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THE MONEY MARKET. 
Ow1nc to the Stock Exchange pay-day falling on the 
last day of the month when there was the usual curtail- 
ment of supplies on the calling-in of loans by the banks, 
money has been in short supply, and the Bank has been 
called upon to come to the assistance of the market, 
but the principal effect of this will appear in next 
week’s Bank Return. Up to the time the return was 
made up the release of securities on the maturing of 
bills was greater than the amount of the new borrow- 
ing, the Other Securities showing a decrease of 
3 Rather more ease was apparent yesterday 
(Friday), but short loans still commanded 2} per cent. 
In view of this stringency, even after the turn of the 
month, and of a weak Bank Return, discount rates 
have been well maintained, the quotation for best 
three months’ bills being 3}} per cent. The holiday 
demand for currency is becoming very pronounced, and 
there is little anticipation of much relaxation before 
It must be con- 
fessed that a good deal of nervousness has been ex- 


the autumn demands come into play. 


hibited in regard to these autumn demands, and con- 
siderable preparations have been made to meet them. It 
may well be that the squeeze will be less serious than is 
anticipated, and at any rate there should be no re- 
currence of the circumstances experienced last year. 
The position in the United States, which was mainly 
responsible for what occurred then, is entirely different, 
and though we hear of some American finance bills 
being offered here, they are not accepted with any 
degree of alacrity, if at all. The market is indeed so 
cautious that there is little fear of its becoming en- 
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tangled in the meshes of New York speculation to the 
extent that it was involved in the later months of 1906. 
In the meantime it is plainly desirable to attract all 
the gold possible, and to husband the 
the Bank. The loss of £1,182,000 to the reserve 
shown in this week’s return was due entirely to the 


resources of 


home demands, the note circulation expanding by | 
£'=-2,000, and that of coin by oe cae the latter, 
~~ 04 j 


000 by the 
call on the 
Indian loan and numerous amounts on recent 
new issues of capital have to be met, and there is no | 
prospect of any superfluity in the supply of credits as 
vet. 


was offset to the extent of £2 
Next wee i a 
smaller 


however, 
inflow of gold from abroad. 





Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


‘This Week. Last Week| A Fort /Three Wks.) A Month 


| night Ago. | Ago Ago. 

°o Pa 9 . | % % ~ % 

/o A K i % 

Bank rate.... 4 4 \ 4 4 4 
Market rate .. 3H 35 38 4 3% 38 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; 





\Three Wks.| A Month 


This Week.|Last Week| int Ago, Ago. oe 
re } a ° 
. | y-) 7 % ‘ % } ‘eo mn 
With Paris...., me | + g + S | + f; | same 
» Berlin....| — +4 _ § — Bhi t|— iF 
» Amsterdam — ly —- | — lw) — =les!] — 2B 
» New York | | | | 
callmoney + _ Il} + ih + 7 + i 5 a 28 





_ RATES of EXCHANGE. 








A Fort- |Three Wks.; A Month 

This Week./Last Week. | night Ago. Ago. Ago. 
“Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France....... -».| 28 agst us | 23 agst us ; 2% agst us| 3 agst us | Sk agst us 
Germany...... -| 24 forus | 2 for us | lg for us 12 for us| ¢4 for us 
Holland ..... ..| S$ agstus | 4 agstus 4h agst us| 3 agst us 3% agst us 
New York ...... ‘13 forus ! 14 for us! i for us! #4 for us ‘2. for us 





LORD CROMER AND HIS CRITICS. 


THE curious perversity of the opposition to the grant 
to Lord Cromer is of a piece with other utterances 
from the same section of political opinion. When 
Mr William Redmond opposed the grant on the plea 
that Lord Cromer’s administration had been through- 
out hostile to Egyptian nationality, he left out of view 
all the conditions of Egyptian life and history. He 
made, in fact, the very same blunder that is made by 
the sympathisers with the Indian nationalists when 
they try toharass Mr Morley with questions which do 
not admit of an answer. 

India is that the Imperial 
down by harsh laws and punishments a 
genuine national sentiment. If the country were left 
to itself, and an early date fixed for the handing over 
of the instruments of Government to a President of 
the Federated Republics of Hindostan, or some other 
potentate of equally popular origin, India would in 
a very few years become a paradise of dark-skinned 
Radicals. The National Conference would have only to 
change its name to become a ready-made Parliament, 
and the several races of the Peninsula would by de- 
grees forget the miseries they had suffered under 
English rule in the happiness of independence and self- 
government. Everybody except the few 
created an imaginary 


The contention as regards 
Government is keeping 


harsher 


who have 
India for themselves knows 
where the weak place in this glowing picture lies. The 
India it imagines is an India constructed on the model 
of one section of the population of Bengal. It is 
among these that the Nationalist movement had its 
origin, and the political capacity of its authors is just 
what might be looked for in men who have learned 
very imperfectly the political ideas of another race, and 
have attempted to apply them in total disregard of 
local circumstances. We could almost wish to see 
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the experiment of self-government tried, in order to 
cemonstrate its inevitable consequences. The first of 
these would be the reduction of Bengal to the position 
of a subject province. The relative characters of the 
races which have made Indian history have not 
changed under English rule. Eager eyes would be 
turned from all quarters on an independent Bengal, 
and the only uncertainty attending the lot of its people 
would be by which neighbour they would ‘first be over- 
run and conquered. What England does for India is 
to save her from becoming the cockpit of Asia. We com- 
pel the strong and the weak to live side by side in peace, 
and the immediate result of our withdrawal would be 
to set the strong free to reassert their old supremacy. 

Imagination can paint no worse fate for the husband- 
men of Bengal than to be left to the mercy of the first in- 
vader and of any who may hereafter dispute his title. 
Yet this is the destiny which would be theirs if the 
Nationalist movement succeeded. The English sym- 
pathisers with that movement substitute imagination 
for fact. They conceive a future which has no relation 
to the past, and so is an utterly unsafe guide for any 
present purpose. 

Mr William Redmond applies precisely the same 
treatment to Egypt. If Lord Cromer had never been 
sent there, Egypt would have been—if he had left no 
successor, Egypt would be in a fair way to become—a 
peaceful and happy country, governed by a Parlia- 
ment elected by universal suffrage and a constitution- 
ally minded Khedive, who would do whatever his 
Ministers told him. What would really follow upon our 
withdrawal from Egypt is quite certain, at least as re- 
gards the general character of the consequent change. 
Whether we should be replaced by another European 
Power or by the Sultan, in whose possessions Egypt 
is still nominally included, would depend upon poli- 
tical conditions which it is impossible to forecast. 
But that something of the kind would happen does not 
admit of question. Egypt is too rich a prize to be 
left in the hands of its native possessors. The com- 
mand of the Suez Canal is too valuable a position to 
be handed over to the care of the neighbouring fella- 
heen. Whether the country will ever be able to run 
alone and to guard itself against the rival ambitions 
of which it would be the object, there is no need to 
speculate. It is enough for reasonable people that no 
such independence is as yet visible above the Egyptian 
horizon, and that the policy beloved of Mr Redmond 
would only place its realisation further off than it 1s 
now. It is due to Mr Grayson to say that his objec- 
tion to the grant was more ideal than Mr Red- 
mond’s. It was an objection that would have come 
quite naturally from the lips of St Francis Assisi. 
So long as there is a single man, woman, or child who 
has not enough of the necessaries of life, no money, 
according to Mr Grayson, ought to be spent on aiding 
Lord Cromer for what he has done to further peac 
and good government in Egypt. If this reasoning is 
sound, public money must be saved in other and more 
striking ways than by refusing to recognise Lord 
Cromer’s services in any substantial fashion. Alike 
in the civil list of the Sovereign and in the salary of a 
clerk, possible deductions might be made in the in- 
terest of the destitute poor. There are few kinds of 
public expenditure which are absolutely indispensable 
if Mr Grayson’s test is applied to them, and the fit- 
ness of test should rather be raised on a motion limit- 
ing the provision made for those who do the work of 
the State to the barest possible necessaries than on 
one which proposes to reward an_ exceptionally 
eminent public servant for exceptionally important and 
successful labour for the public good. 

Apart from the opposition which rested on these 
singular misreadings alike of the past and the future, 
the debate on Wednesday was eminently satisfactory. 
The Prime Minister in well chosen words enumerated 
the character and extent of Lord Cromer’s titles 
to the good will of his countrymen. He has doubled 
the external trade of Egypt, he has won from the 
desert fertile tracks of vast extent, he has reduced taxa- 
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tion by 25 per cent., he has never forgotten that in a 
poor country economy is always one of the first duties 
of a statesman, he has delivered the people of Egypt 
from oppression, he has given them a well founded 
confidencein the administration of justice. And he has 
done all this in the face of a constant and often 
vexatious opposition, and by means of a system which 
might well have been devised for the express purpose 
of making reform difficult. This is the man for whom, 
now that his health no longer allows him to goon with 
his beneficial work, Sir Henry Campbell-Bannerman 
asks substantial and well earned honour at the hands of 
his countrymen. The Leader of the Opposition had a 
more difficult task laid upon him. He had to describe 
Lord Cromer’s career and to place him in ‘history in 
the space of seven minutes. But he used his time well. 
The difficulty of Lord Cromer’s task was the difficulty 
of all who have to govern nations, which from what- 
ever cause, whether of character or of position, cannot 


govern themselves. The work of such a _ ruler 
*“ requires sympathy, courage, steadfastness,’’ and 
Lord Cromer has all these qualities. But other 


Englishmen have had to do work like this in countries 
where there have been no international difficulties to 
overcome. That cannot be said of Lord Cromer, or 
of Egypt. He has been confronted by ‘‘ the difficulties 
arising out of the presence in Egypt of highly qualified 
and highly civilised Europeans who did not look upon 
our position in Egypt with a wholly friendly eye,’’ and 
he has come successfully through them all. It was 
only left to Sir Edward Grey to speak of the difficulties 
attendant on Lord Cromer’s relations with the Egyptian 
Government, and the impossibility of making any use 
of the forces which he had under his command, to add 
the last touch needed to make the great picture com- 
plete. 





MOROCCO AGAIN. 


THe massacre at Casablanca has opened a new phase 
in the relations of Morocco with the European Powers, 
The 


ment, notoriously in an advanced stage of decrepitude, 


and, above all, with Irance. Sultan’s Govern- 
has never even professed to protect foreigners outside 
the towns and away from the main routes of trade. 
But it has been supposed that it was competent to 
keep order at least in the eight open ports, with the 
assistance of the gendarmerie to be organised under 
the Act of Algeciras, and in these towns the work of 
last 
tunately, the delays in ratifying the Act have postponed 


** pacific penetration ’’ has at begun. Unfor- 
the organisation of the gendarmerie, and, even had it 
been organised and ready, we may doubt if the pro- 
portion assigned to each town—which may vary from 
150 men to 600—would have been competent, either in 
numbers or in composition, to cope with the kind of 
attack of which the unfortunate Europeans at Casa- 
blanea had a foretaste on Tuesday last. On Monday, it 
seems, representatives of the tribes adjacent to that 
town formed a deputation to the Governor, and required 


To gain time, he asked 


him to stop the harbour works. 
them to come next day; but he seems to have taken 
no steps either to warn the European population or to 
put the town in a state of defence. Next day, how- 
ever, the members of the deputation, reinforced by 
mounted Moors from outside, preached a_ holy 
war, and excited the townsmen to murder the work- 
men, of whom about a dozen were killed. The Governor 
was unwilling or unable to restore order, and made 
difficulties even about escorting the Europeans to a 
but not the French 


place of safety. Many of them 


and Spanish Consuls—and the Jews, who claim the 


benefits of European nationality, went on board the 
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and three or four French cruisers have been hastily 
despatched to the port, while Spain and Italy are also 
preparing to take action. But it remains to be seen if 
even a bombardment of the town will have much effect 
on the tribesmen of the hills outside, or if it can be 
held against them except by a European garrison. 

What differentiates this outrage from its predeces- 
sors, like the murder of Dr Mauchamp at Marrakesh 
some months ago, is that it was deliberately planned 
by tribesmen, and that it had no plausible excuse. Dr 
Mauchamp was supposed (falsely) to be engaged in 
setting up wireless telegraphy—which is doubtless re- 
garded by the Moors as a kind of magical means for 
taking away their independence. Moreover, the popu- 
lace was deliberately incited against him by a rival 
native practitioner, who found his patients taken away 
by the advice given gratis im accordance with the 
policy of pacific penetration. In the Casablanca case 
a locomotive is said to have been the exciting cause 
of the outrage, and a professional sorcerer is credited 
with influencing the tribes; but the motive is 
simply hatred and fear of the foreign intruders, and 
the outrage is instigated by fanatical tribesmen who 
cannot be reached effectively except by a Euro- 
pean force. The Governor is incompetent, and 
r no cartridves,’’ the gendarmerie, even if it 
existed, would be far too scanty, and it may well be 
doubted whether the Moors of whom it is to be com- 
posed could be depended on for anything more than 
the suppression of a riot. ‘The Sultan’s Government 
evidently has its hands full with Raisuli, whose terms 
of settlement are altogether impossible, and who is 
extremely likely to complicate matters further by 
putting Kaid Maclean to death. European interven- 
tion of some sort is unavoidable, and the difficulty is 
not with the Sultan’s Government, but with the 
anarchic elements which that Government has never 
really controlled. It is set up by the absence in the 
interior of any effective government at all. 

Doubtless any armed European intervention in 
Morocco might cause grave unrest in Algeria and 
Tunis, and even stimulate Egyptian nationalism ; and 
under such conditions as prevailed two years ago, the 
danger would be serious for European peace. Hap- 
pily, those conditions have changed. Not only has 
the impotence of the Moorish Government been further 
demonstrated, but its facilities for appealing from one 
Ikuropean Power to another have disappeared. The 
German Government intervened in Morocco, less to 
promote German interests in that country than to put 
itself right with its own patriots and to assert the 
claims of Germany to consideration in international 
arrangements. The Conference at Algeciras was not 
so effective in helping it to attain those ends that it is 
likely to take a similar course again. Germany is 
recovering from her sense of isolation, and meditating 
new combinations for future use. ‘There is a welcome 
relaxation, noted by Prinoe Bilow last week, in the 
strain on her relations with France. Her statesmen 
hope for an understanding with France, affecting not 
only Morocco but remoter parts of the world. Ina 
few days the Kaiser will have met the Czar in the 
Baltic and King Edward VII. at Wilhelmshéhe, and 
the friendly relations of Germany with all other Powers 
will be again exhibited to the world. Her Pan-Ger- 
mans—a party of whom have been making perfectly 
needless difficulties for her with the Austrian Govern- 
ment, and indirectly with the Italian people, by invit- 
ing assault from ‘* Irredentist’’ Austrian-Italians 
during an excursion to certain German villages in an 
Italian district near Trient—deserve a snubbing, and 
may get it; and her political conditions at home are 
unstable, in spite of Prince Biilow’s optimism. The 
alliance of Parliamentary Liberals and Conservatives, 
which he claims to have effected, has yet to prove that 
it can stand the strains set up by economic differences, 
by fresh social legistation, and even by the purely 
domestic legislation contemplated in Prussia in the 
direction of franchise reform, and by the compulsory 
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Prussian Poland German. France has_ excellent 
reasons, political and, above all, financial, for abstain- 
ing from any great forward movement in Morocco at 
present, such as took her to Tunis in 1882; and the 
serious difficulties which beset her forces there are 
trifling compared to those which she would meet with 
in Morocco. And in Europe generally there is a 
marked lull in international as in domestic politics, 
which shows itself in an exceptional absence of news. 
Austria-Hungary and Italy have ostentatiously com- 
posed all their possible differences ; the Macedonian 
question has been stifled; Spain has entered into a 
permanent alliance with Great Britain and France ; 
and in the Far East some leading causes of European 
friction have been got rid of by the reciprocal guaran- 
tees of their respective possessions exchanged between 
France and Japan, and even between Japan and Russia. 
Meanwhile ; the Hague Conference works on, not 
towards any revolutionary change in the laws of war- 
fare or in international relations, but with the general 
effect that war is being made more difficult to begin 
and that sentiment is intensified in favour of inter- 
national arbitration. 

Under these circumstances, the Moorish tribes have 
chosen an unpropitious time for revolt. They are not 
likely, indeed, to bring on a French invasion, or any- 
thing worse than a bombardment of Casablanca, and 
possibly a brief punitive expedition in its neighbour- 
hood ; but they will certainly be unable to get rid of 
the foreigner or to set one foreign Power against 
another in Morocco. The position of Germany is 
again assured in Europe, even in the view of her most 
sensitive patriots; her Imperial designs—if we 
put aside the Baghdad Railway—must wait until she 
has completed her new navy and found means to 
strengthen her finances ; and, meanwhile, her work is 
to develop her colonial empire and to overcome her 
unpopularity in Europe. That end would not be 
achieved by interference with the right of France to 
obtain satisfaction for a gross outrage on her own sub- 
jects and to carry out the work committed to her at 
Algeciras by Europe. 








HOME RAILWAY RESULTS. 


SEVERAL railway meetings have been held during the 
week, at which statements of considerable interest 
were made with regard to the cause of the decline 
in passenger receipts in the London area, and to 
the fall in stocks due to the fears of labour con- 
flicts that may be pending. Lord Claud Hamilton 
at the Great Eastern meeting, Mr Cosmo Bonsor at the 
South-Eastern, and Lord Cottesloe at the Brighton, 
each declared emphatically that the companies would 
refuse to recognise the Amalgamated Society, but 
would continue to treat directly with their own men. 
If, as Lord Claud Hamilton asserted, the society repre- 
sents no more than g per cent. of the employés, this 
attitude on the part of the railway boards seems to be 
justified, and they appear to be satisfied that no move- 
ment in the nature of a strike upon an extensive scale 
need be anticipated. 

Additional information as to the results of the half- 
year has become available during the week from the 
announcement of several more dividends, and from the 
publication of the accounts of some companies whose 
dividends were known last week. It cannot be said 
that the prospect grows more encouraging. While 
the lines depending mainly on passenger traflic suffered 
from decreases in gross receipts and inability to effect 
proportionate savings in working expenses, it begins 
to be apparent that those lines which, depending chiefly 
oe goods, secured more or less substantial increases 
in receipts, have spent nearly the whole of the addi- 


| tional income in working expenses. We repeat our 
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table of dividends and balances forward, with the addi- 
tions made during the week :— 





Half-Year ended June 30. 











1907. 1906. 1905. 

Company. os ond ws od | Ors 

S o8 S Oo x S ox 

S| 36 |2| 2 |3| ge 

=| 35 |B] 35 || 38 

% £ 7 £ % £ 

DOREe OBRT. ~ sc.canecens) ae 10 

SG SG oaatwack aces 45 \ — 6 11355 8 | 5,087 
Central London........| 3 25,890, 4 32,257' 4 | 33,800 
City and South London, 24 1,857 2 1,871) 2 1,042 
ee eae 7,068 24 5,354 2 | 1,293 
Gt. Central (1889 Pref.) 2 4,700, 2 8,282) 3* 7,027 
Great Eastern ........) 14 25,524) 13 26,144, 14 | 20,429 
Great Northern........| 5 61,646) 3 51,390) 3 16,040 
Hull and Ba nsley .| 2 | 24,962) nil 42,163) nil} 20,014 
T.ancashire & Yorkshire 4 21,600) 4 20,177; 34 | 20,504 
Liverpool Overhead ....; nil} 4,452) nil| 3,797/ mil| _ 4,357 
London and Brighton 23 | 18,154) 3% 30,581, 33 | 30,242 
London, Chat., lst Pref.) 24 | 4,326/£2/1,7] 1,088) 2¢ | 488 
London & South-Western) 4 | 24,900) 4 26,222) 4 25,891 
London, Tilbury, &c. ..| 34 4,106) 34 1,134, 4 1,155 
Metropolitan ..........| 4 3,294} 14 3,668) 24 6,090 
Midland Deferred ......| 24 29,405; 2} 23,483) 2 12,253 
North-Eastern ........; 54 | 101,000} 5} 62,627, 43 41,349 
North London ........! 44 6,148) 44 | 5,220 5 1,453 
North Staffordshire ....| 4° 10,555) 4 10,372) 33 | 5,286 
POOPUMGY .ccsccececces!l 7 6,608) 7 2,017 74 2,214 
South-Eastern ........| l 7,072) 1 9,207; 4 13,027 
WE VON sasainenescuxasl 21,621) 4 16,230' 4 12,225 


7 * 1881 Preference. 

From the accounts of the London, Chatham, and 
Dover Company it appears that the main reason for 
the diminution of the dividend on the first preference 
stock, besides the reduction in net revenue received 
from the managing committee, was a larger payment 
for bankers’ and debenture interest, and a minor con- 
tributing cause was the small balance brought into the 
half-vear. The Great Central shows a large gain in 
gross receipts, the total being 42,157,871, as com- 


J 
pared with 41,982,863 in the corresponding period of 
1900. The figures for the past half-year, however, 


include the receipts of the Lancashire, Derbyshire, and 
East Coast Railway, which was incorporated with the 
Great Central on January 1st last. No close compari- 
son can therefore be made, but it is clear that the addi- 
tion to working expenses was greater in proportion 
than the gain in gross receipts, the ratio being 66.03, 
as compared with 65.83 per cent. last year. The 
balance carried to net revenue was 4,732,939, as com- 
pared with 4,677,490, but against this increase of 
£55,449 had to be set a growth in debenture and rent 
charges amounting to £67,889, this being, of course, 
largely due to the issue of debenture stock in exchange 
for the stocks of the amalgamated railway. In the 
result the balance available for dividend was only 
£35554 less than last year, but the fact of there being 
a decline at all necessitates a pause in the progress 
the company has been making towards providing the 
dividends on the whole of its preference stocks, and 
bringing the ordinary within sight of a dividend. 

Like all the southern lines, the South-Western Com- 
pany reported a decrease in the number of passengers 
carried, and in the receipts from that branch of traffic. 
Although, however, that applied to every class of 
passenger traffic except season tickets, the total de- 
crease was only £6,286. Steamboats and docks each 
produced £10,000 more than last year, though at a 
cost of £13,000 in working expenses. The total 
revenue showed an increase of £/23,718, against a total 
increase in working expenses of £40,222. Last year, 
however, 420,000 was carried to reserve against the 
Salisbury accident, and, as that charge did not recur, 
the balance available for dividend came out at 
£050,867, as compared with £637,194. The divi- 
dend on the 3} per cent. preference stock required 
£10,500 more owing to the larger amount of stock 
issued, and the ordinary dividend for a similar reason, 
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though the rate was the same as before, required 
£4,400 more to pay it. In the circumstances the com- 
pany did very well to achieve the same result as last 
year, reducing the balance forward by the small 
amount of £1,251. 


The Lancashire and Yorkshire accounts are of much 
interest as disclosing the manner in which the large 
increase of £88,100 was disposed of without increas- 
ing the ordinary dividend. By far the greater part of 
it, or £74,216, was absorbed in working expenses, and 
nearly the whole of this went in locomotive power and 
traffic expenses. In the locomotive department fuel 
cost £23,920 and wages £19,302 more than last year, 
while salaries and wages were also the main cause of 
the increase in tratlic expenses, the item reaching 
£538,411, as compared with £512,029 in the corre- 
sponding period a year ago. Prior charges required 
an additional sum of £/8,o00, and the balance avail- 
able for dividend was £6,500 more than last year. 
The dividend on the ordinary stock at 4 per cent, re- 
quired £5,000 more, and £71,500 was added to the 
balance carried forward. , 

The Great Northern had a similar experience, since 
out of an increase of £103,116 in gross 


| receipts, 
£95,590 were absorbed in working expenses. 


Of the 
latter sum locomotive expenses were responsible for 


£56,919, fuel costing £29,128 and wages £16,641 
more than in the corresponding period. The outlay 
on repairs and renewals increased £75,000, and traffic 
expenses showed an increase of £12,683, of which 
nearly £10,000 was in salaries and wages. Nearly 
all the other departments spent more than last year, 
maintenance of way showing an increase of £10,000, 
carriage and wagon repairs £5,000, and general 
charges £6,200. There was, however, a decrease of 
£3,300 in rates and taxes. "To the net balance in re- 
venue of £47,526, there was added £4,923 from the 
larger balance brought forward, and £95,028 from mis- 
cellaneous receipts, making a total gain of £17,477. 
Prior charges absorbed £7,222 more, leaving £10,255 
to increase the balance available for dividend. The 
dividend being at the same rate as before, and re- 
quiring a similar sum to pay it, this amount was added 
to the balance forward, making it £61,645, as com- 
pared with £51,390. The Central London suffered so 
severely from motor-"bus competition that it lost 
2,075,018 passengers, and its receipts were £15,599 
smaller. The reduction of 1 per cent. in the dividend 
represented £9,648 in regard to the 
distributed, and of 495,352 in the amount carried for- 
ward to the credit of the deferred stock, while the 
net balance forward was reduced from £°3 
£25,981. e- 


actual amount 


5 


£32,257 to 
. The company has a reserve fund of 
486,943, but the directors preferred to break their 4 
per cent. record rather than draw upon the reserve to 
maintain the dividend. The Tilbury Company gained 
411,000 In gross revenue, but spent practically the 
same amount in earning it, and the other items in the 
accounts are an almost exact repetition of the similar 
entries in the accounts for June 30, 1906. The Furness 
has by far the best record of the minor companies. It 
earned £13,500 more at a cost of only £2,700, and 
as prior charges were slightly smaller there was a 
balance of £°11,600 to add to the amount available for 
ordinary dividend. On the small amount of 
42,042,000 ordinary capitad this was sufficient to ad- 
vance the dividend by per cent., and still to leave 
enough to raise the balance forward from £5,354 to 
47,068. The Midland dividend, declared on Friday 
morning, bears out the anticipations created by the 
previous results, since although the company had an 
estimated gross increase of £203,000, the dividend on 
the deferred stock is increased by only 4 per cent., 
or from 2} to 24 per cent. The North London result 
is rather better than last year, as although the divi- 
dend is at the same rate, the revenue increased suffi- 
ciently to allow £2,000 to be placed to reserve, and 
to increase the balance forward by nearly £1,000, or 
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SPANISH FINANCES IN 1907. 


A STEADY improvement has taken place in Spanish 
finance since the end of last century, when an able and 
energetic statesman and financier, Sefior Villaverde, 
thoroughly reorganised the budgets and_ taxation 
with a view to meet the requirements of a country 
heavily burdened not only by its own debt and float- 
ing debt, but also by the debts of its quondam 
colonies. The policy upon which Spain was launched 
by the late Senor Villaverde in 1899 consisted in a 
vigorous collection of the taxes voted by the Cortes, 
the proceeds of which were calculated on a moderate 
scale, leaving a margim for betterment on _ the 
ministerial figures, and in retrenchment and _ re- 
organisation of the services in every department. 
Villaverde, above all, advocated moderation in the in- 
crease of expenditure on the army, navy, and other 
services, whilst, to use his own words, he did not 
object to increase in the credits for public works, 
education, telegraphs, post-office and police, always 


neglected by successive Cabinets of both great 
dynastic parties, Conservatives and Liberals alike. 


Statistics laid before the Cortes by Sefor Navarro 
Reverter, Finance Minister in the last Liberal Ad- 
ministration, showed that the policy of the eight years 
ending October, 1906, had given as a total result 
£19,748,272 excess of revenue over expenditure in 
the budgets of the said years. Senor Navarro 
Reverter also showed that 48,571,105 of these sur- 
pluses had been used to pay colonial debts, leaving 
an unemployed balance of £:11,377,166, which most 
Spaniards would like to assign for the reimbursement 
of about 134 millions sterling of floating debt still exist- 
ing, in the shape of £12,000,000 of the old colonial 
treasuries war pagares, bearing now only 2 per cent. 
interest, and all held by the Bank of Spain. The 
remainder of the floating debt comprises 3 per cent. 
Spanish Treasury bonds, issued over a year ago, and 
renewed for a twelvemonth on June 30, 1907. 


On the surface, it would seem that the present 
Finance Minister, Sefor Osma, had followed his 
predecessors, calculating his revenue moderately, 


and so modifying his estimates of expenditure as to 
show that an excess of revenue of £942,096 might 
be expected as the outcome of the budget for 1908. 
This was laid on the table of the House of Deputies 
in June, and has not yet been voted, but is likely to 
pass before the end of the present financial year 1907. 
In this budget Seftor Osma asks the Cortes to 
authorise £.40,445,522 of expenditure, and he fixes 
the revenue at £ 41,387,619, being an increase of 
£287,365 in expenditure. The credits asked for the 
roval family and for the Cortes are the same as in 
1907—£396,000 and £80,832. The chapter of the 
debt shows a slight increase— 16,270,827, against 
£16,206, 101—owing to the issue of Treasury bonds 
to meet naval outlay. There is a slight decrease in 
pensions, military, naval, and civil, which still, how- 
ever, require 42,961,440 in 1908. Efforts to cut down 
the estimates of expenditure have evidently been made 
in all the ministerial departments except the Home 
Office, where £110,000 increase has been allowed, the 
department of education and fine arts a little over 
£14,000, and the naval estimates, in which an in- 
crease of over £520,000 is a consequence of the new 
foreign and international policy of Spain, and is con- 
sidered quite a departure from the financial policy of 
the late Sefior Villaverde and of his successors from 
1899 to 1907. These include Sefior Osma, who, 
when he was in office in 1905, reduced the floating 
debt and checked increase of expenditure. Reduc- 
tions of expenditure in 1908 are announced in the 


departments of grace and justice, war, public 
works, Exchequer, and the cost of the collections 
of revenue. It must not be supposed that the 


original figures of a Spanish budget of expenditure 
are adhered to by most of the departments and 
Ministers during the financial year. Governments 
are liberal in their subsequent demands for supple- 


‘\ 
. a . ntary credits. ; » Cortes generally vote them 
from £5,220 to £6,148. mentary credits, and the Cortes g \ 
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without challenging their necessity. Finance 


are styled ‘‘ Complementary ’’—i.e., destined to com- 
plete the budget by new taxes and by changes in exist- 
ing taxes to obtain additional revenue. 

The Spanish Finance Minister expects to get the 
£.41,387,019 of revenue required for 1908 in the 
~~ . . . . : " 
following way:—From direct taxation 4,17,849,202, 
from taxation 
polies and services worked by t 

‘ } 


from rights’ and 


indirect £:14,348,000, from mono- 


he Administration 
£:7,212,840, properties of the 
State 4,698,901, from sales ol the same #,40,280, 
from ‘Treasury £:1,238,334. He 
that the actual revenue obtained in the last 
complete financial year (1906) amounted to 
£43,773,044 from the above five grand sections of 
income, and he has estimated the probable revenue 
for 1908 at £.41,387,619 only. He had to calculate on 
a reduction, there were reasons tor appre- 
hending a falling off of revenue in all the sections 
next vear, except the Treasury resources, where a 
decrease of £131,550 is to be compensated by the 
proceeds of the first issue of Treasury bonds specially 
destined to meet the outlay for naval armaments, 
£520,000, in In his budget statement, pub- 
lished in the Madrid Gazette, Senor Osma goes into 
lengthy explanations concerning the sources of revenue 
that he expects to show a falling off in 1908; this 
falling off he considers likely to amount in all to 
42,905,425, against which he can _ only 
the £520,000 of Treasury naval bonds. The 
heaviest decreases of revenue, he estimates, are 
£,1,808,000 in import duties should the decline of 
imports of breadstuffs continue next year on the scale 
of the last twelvemonth, £120,000 in export duties, 
£612,000 in excise or consumo duties in consequence 
of the suppression of such taxes on wines of 16 deg. 
of alcoholic strength in all capitals of provinces and 
large towns assimilated to the capitals, also the 
State lottery, death and transfer duties, and land tax. 
He has been justified in his surmises, as already the 
first half of the present financial year, 1907, shows a 
falling off of nearly £800,000 on the figures of the 
same period of 1906. 


resources shows 


because 


1905. 


place 


The budget for 1908 and the reforms proposed in 
existing taxation, as well as the new taxes that the 
Government wants the Cortes to authorise, all reveal 
the same features of a marked inclination to increase 
the burden of sacrifices demanded of the wealthier and 
even the middle classes, who will have to pay higher 
duties on their carriages, casinos, clubs, gas, elec- 
tricity, frothy and ‘‘ generoso’’ wines, beers, bran- 
dies, and liqueurs, and surcharges on industrial and 
commercial taxes and ‘‘ Cedulas,’’ in order that the 
Government and municipalities may cease levying 
excise or ‘‘ octrois’’ duties on wines up to 16 deg. 
centigrade of alcoholic strength. This reform in 
excise duties on wines will deprive the State of 
£370,000 revenue a year, and the capitals of pro- 
vinces and large towns of £643,000, Madrid alone 
losing about £280,000. This reduction of excise 
duties on wines is supposed to foreshadow the total 
suppression of ‘‘ octrois’’ in Spain, which was pro- 
posed in 1906 by the last Liberal Government, but 
Spaniards themselves are very sceptical as to the suc- 
cess of the measures suggested for filling up the gaps 
in the Imperial and municipal budgets caused by Sefor 
Osma’s reform, which was moderate compared to the 
sweeping plan of his predecessor, Sefor Navarro 
Reverter. Another measure proposed by the present 
Finance Minister is equally calculated to benefit the 
winegrowers and wine trade—namely, a modification 
in the law regulating the duties on alcohols and 
alcoholic drinks, that the representatives of the 
growers and the trade had demanded for two years 
past. Now the representatives of the provinces pro- 
ducing wines whose natural alcoholic strength ranges 


over 16 deg. are clamouring for the suppression of 
excise duties on their products, too. Other striking 


features of the budget project for 1908, and of the 








manufacturers that they have met in the Cortes and 


| State interference are encouraging the visible growth 
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The 
Minister has laid before the House, at the same time 
as the draft of budget for 1908, several Bills which 
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‘complementary tributary projects ’’ of Sefor Osma, 
are a decided effort to improve revenue by increases 
in the duties on ores, in duties on sugar, in the 
schedules of the income-tax affecting joint-stock com- 
panies, which are very numerous and prosperous in 
Spain, and some direct taxes also. The Conservative 
Government and its Finance Minister have shown in 
one Bill so much favour to the sugar trust and sugar 


outside a good deal of resistance, chiefly because people 
in Spain are awaking to the fact that legislation and 


of syndicates and trusts in their industries. 





“ALL-RED” ROUTE TO AUSTRALIA AND 
THE FAR EAST. 


(FROM OUR OWN CORRI SPONDENT. ) 


THE 


Orrawa, July 5. 


In a former letter certain facts were given concerning 
the proposed all-red line to Australia. It was shown, 
among other things, that an all-red line between Eng- 
land, Canada, and Australia is already in existence. 
The Atlantic steamships of the Canadian Pacific Rail- 
way carry the passenger from Liverpool to Quebec in 
summer and to St John, New Brunswick, in winter, 
when St Lawrence navigation is closed; from which 
points he is conveyed by rail across the continent to 
Vancouver in British Columbia, and thence by the 
steamers of the Canadian-Australian line to Australia 
and New Zealand. It is important to note, however, 
that comparatively few passengers between England 
and Australia or between Australia and England travel 
by this route, and that no freight whatever is carried 
over it, the bulk of the passenger and the whole of the 
freight business going by the all-sea routes. The 
placing of faster steamships on the Atlantic and 
Pacific, as recommended by the advocates of a new 
all-red line, would not mend matters much in that 
respect, since the prime obstacles in the way, namely, 
the transhipments at Quebec and Vancouver, and the 
cost of the rail haul across Canada, would still remain 
co deter both kinds of traffic. 

The all-red proposal also embraces a scheme for 
establishing 18-knot steamships between British 
Columbia, Yokohama, Shanghai, and Hong Kong in 
order to reduce the time between England and Japan 
and China vid Canada. It is evident that some of 
those who are urging the British Government to sub- 
sidise this branch of the project are not aware that 
the Canadian Pacific has for years been operating a 
fleet of steamships between Vancouver, Yokohama, 
Kobe, Nagasaki, Shanghai, and Hong Kong, which, 
in, conjunction with the transcontinental railway and 
the company’s Atlantic fleet, carry the British mails 
between Liverpool and Hong Kong within 29 days 
under contract with the Imperial Government. The 
distance from Liverpool to Hong Kong by way of 
Canada is 12,000 miles. Three of the steamships, 
those of the Empress type, are capable of running over 
18 knots an hour on the measured mile. One of them, 
the Empress of Japan, has made the journey from Van- 
couver to Hong Kong in 17 days and a fraction, in- 
cluding the delay at the intermediate stopping places, 
the distance being 6,300 miles. The other three 
steamships—there are six in all—are not so speedy, 
but are capital vessels of their class. 

This fleet carries a good many passengers, but not 
a single pound of freight from England to the East 
or from the East to England, the two transhipments 
and the long rail journey across Canada constituting, 
as in the other case, an insurmountable barrier. As 
this barrier must always prevent freight from seeking 
this route, no matter how large the subsidy to faster 
vessels, the proposal comes to this—that the British, 


| Canadian, Australian, and New Zealand taxpayers are 


to be mulcted for the sake of providing swifter means 
of travel for passengers to the injury of a line now 
conducted by private enterprise. So far as_ the 
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Canadian taxpayer is concerned, it will be difficult to 
persuade him that he, who has no notion of ever visit- 
ing China or Japan, would profit by subsidising a new 
Pacific or a new Atlantic fleet to enable Englishmen 
to do so in quicker time than that made by the present 
Canadian Pacific steamships. 

Our Imperialist brethren say, however, that if faster 
vessels were employed troops could be sent from Eng- 
land to India by this route. The Canadian Pacific fre- 
quently carries small bodies of troops to and from the 
China stations, but rarely carries any coming from or 
destined for India. The reasom is that Bombay is 
within 2G days of Southampton by way of Gibraltar 
and the Suez Canal. Obvicusly, that time could not 
be equalled or even approached by way of Canada with 
18-knot ships or any other ships on the Atlantic and 














Pacific. The Canadian-Pacific performs a_ con- 
siderable feat im carrying the mails from England 


to Hong Kong in 29 days or less,. having regard to 
the length of the journey and the stops at Japanese 
ports; but mails from London can be landed at 
Shanghai by the Siberian Railway in 20 days or less, 
and no new service which money could place on the 
Canadian route could possibly do as well as that. 
When the Siberian road is in good running order it 
will doubtless carry samples and parcels as well as 
mails ; but, like the Canadian route, it will never be 
capable of handling bulky cargo in competition with the 
all-sea lines. 

All that can be accomplished, then, by the all-red 
project through Canada is, in the first place, the re- 
duction of time for passengers between England and 
Australia and between England, China, and Japan, 
though in the latter instance the Siberian route will 
always be the quicker. Freight between these coun- 
tries will continue to go by the all-water routes, which, 
should they lose many passengers to the Canadian 
line, might be obliged to increase their rates. 
Secondly, the time between England and Canada would 
be reduced alike for passengers and for freight ; but, as 
was pointed out in my previous letter, the faster the 
ships the less freight they could handle, in addition to 
which they would have no steady feeder in Canada, the 


Canadian-Pacific taking care of its own Atlantic fleet | 
and the Grand Trunk and Grand Trunk Pacific having | 
their terminals for half the year at Portland in the | 


State of Maine. It may be doubted, therefore, whether 
they could reduce freight rates, but if they succeeded 
in doing so, if, for instance, they gave us lower export 
rates than we now enjoy, they would to that extent 
be employing the British portion of their subsidy in 
augmenting Canadian competition with the British 
farmer, which, from his point of view, would be rather 
absurd. 


is the object of Imperialists, would appear to be, not 
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past five years has been on such a huge scale that in 
the ordinary course of events it would not seem un- 
reasonable to anticipate that a moderate reaction was 
The  traftic the principal 
Canadian railways do not, however, afford any indica- 


about due. 


returns of 


tion that a check has yet been imposed upon the expan- 


sion 


of the commerce of 


matter 


the Dominion, and, ‘as a 


of fact, the earnings of both the Canadian 
Pacific and Grand Trunk systems are increasing at as 
great a rate as ever. The abnormal and prolonged 
winter rendered the crop outlook a somewhat gloomy 
one, as the seeding was very late, but a marked 
improvement has latterly taken place in weather condi- 


able, and it may be recalled that last year for the first 
time in the history of the undertaking the directors 
were enabled to recommend a distribution at the 
of 3 per cent. on the third preference stock. For the 
current year there is every reason to think that the 
record ot progress will be maintained. The net results 
of working for the first six months of 1907 have not 
been issued yet, but the weekly traffic returns show a 
gross increase for the combined system of £°454,533- 
The monthly statements issued by the company afford, 
however, a fair indication of the half-year’s operations, 
and we show below the details of working 
period from January Ist to May 31st: 


rate 


the 


for 


Increase 
Working Net or 
Expenses, Profit. Decrease. 


£ £ £ 


Gross 
Receipts. 
£ 


G. Trunk Western 
Detroit, 


495,500 .. 
139,000 .. 


435,700 .. 
121,600 .. 


800 
7,400 


59,800 .. + 
17,400 .. - 


OB icncs 


Total........ 3,536,300 .. 2,673,700 .. 862,600 .. + 36,300 

During the five months there was an increase of 
£.312,8co in the gross receipts on the main line, but 
no less than £242,300 was absorbed by the growth 
of the working expenses. Attention may be directed 
to the unsatisfactory returns of the subsidiary lines 
particularly the lately acquired Canada Atlantic. There 
is reason to believe, however, that a considerable pro- 
portion of the growth of the working expenses on this 
line is due to large expenditure out of for 


olf revenut 


| bettermenis. 
The true way of solidifying the Empire, since that 


to fight against nature by bonusing artificial routes, | 


but, in Burke’s phrase, to let her have her own way to 
perfection by reducing the colonial tariffs that check 
the free course of trade. Unfortunately, our Canadian 
Imperialists, and, indeed, the bulk of the Canadian 
people, are opposed to that sound policy ; we talk of 


a preference for the Mother Country, yet insist that | 


the Canadian manufacturer shall be protected first of 
all, which means that we have to pay dear for Canadian 
as well as for British goods, and that little by little the 
common interest we once had with England tends to 
disappear. Australia is of much the same mind. 
Under these circumstances, it was somewhat audacious 
for the colonial representatives at the Imperial Con- 
ference to ask England to give a large annual subsidy 
to new colonial steamship lines, which can serve no 
good purpose beyond ministering to the pride of 
those who glory in all-red routes, even when 
they run counter to geography, and are impeded 
by Customs walls expressly designed to shut out 
British exports in the interest of colonial industry. 
The truth is, the Canadian advocates of the scheme, 
Sir Wilfrid Laurier always excepted, hope to turn an 
honest penny by floating one or more of the new steam- 
ship companies in London. 


' 


The following table contains a statement the 
results of working for the two half-years to June 30 
and December 31, 1906, together with the estimated 
figures for the six months to June 30, 1907. (The latter 
figures have been estimated upon the basis of the actual 
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GRAND TRUNK RAILWAY COMPANY OF CANADA. 
lue development of Canadian commerce during the 
tions, and it now seems probable that a good average 
crop will be realised. 

The growth of the earnings of the Grand Trunk 
system during the past three years has been remark- 


Main line..... .-. 2,760,600 .. 1,966,000 .. 764,600 .. + 70,500 
Canada Atlantic.. 141,200 .. 150,400 ..Dr.9,200 .. — 27,600 





results of working for the first five months of the 
year) : 
——— Half-Year Ending — - 
June 30, Jure 30, Dec. 31, 
1907. 1906 1906. 
£ £ £ 
Gross receipts.....e..-- 3.390.317 .. 3,021,681 .. 3,548,847 
Working expenses ...... 2.470.317 2,184,821 .. 2,561,496 
MGM dciwicccctees rr 72:8 72°31 ee 71-45 
Net traffic receipts 920.000 836,860 .. 1,023,350 
Miscellaneous income 135,000 .. 108,007 .. 132,775 
Net revenue receipts.... 1,055,000 .. 944,867 .. 1,156,125 
Net revenue charges .... 615,C00 612,124 .. 614,006 
Amount advanced to 
Canada Atlantic (less 
surplus on Detroit). 70,000 .. 22,883 .. 18,653 
Amount available for divi- 
dend, including bal- 
ance brought forward 370,060 514,378 .. 539,542 | 
Dividend on 4 % Guar. 
CUE a vccdcdduccues 163.146 .. 149,670 .. 162,741 
Do 5 % 1st Pref, stock 85.421 .. 85,421 .. 85,421 
Do 5 % 2nd Pref. stock 63.210 .. 63,210 .. 63,210 
Do 3rd Pref. stock .. as nil ae 214,939 
(3 % for year) 
Carried forward ....... ‘ 70,000 .. 16,077 .. 13,231 
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the above estimate it will be observed that a con- 
siderablv larger sum has been included in respect of 
miscellaneous than was earned from these 
sources in the June half of 1906. This is due to the 
fact that the company had at December 31st last a 
considerable unexpended balance of the proceeds of 
the Jast issue of 4 per cent. guaranteed stock on which 
it should have been able, owing to prevailing financial 


it shi 
It may 


income 


conditions, to obtain a high rate of interest. 


be pointed out that the working expenses for the June 
half of 1906 included about £46,000 in respect of 
special taxation, but as the directors have the knack 


of discovering in prosperous half-years items of un- 
expectedly heavy expenditure it has not been assumed 
in the foregoing estimate that there will be any saving 
of this amount, although the special charge will not 
recur. Now that the bridges have been largely re- 
built, the directors are proceeding rapidly with their 
policy of replacing the older locomotives and cars with 
others of increased capacity, and the past half-year 1s 
pretty sure to include a heavy charge in this connec- 
tion. 

Unless however, the directors bring forward some 
altogether abnormal charge against revenue for car 
renewals, or other special expenditure, it may be antici- 
pated that the half-year’s working will show a balance 
of profit of not less than £70,000 in excess of the 
amount required to pay the full dividend upon the 
cuaranteed and the first and second preference stocks. 
n view, however, of the chairman’s declaration at the 


last half-vearly meeting, that until the company is in a 
posit 
dire 

vearly dividends on the third preference stock, share- 
\t look for the declaration of any dividend 


ion to pay a dividend on its ordinary stock the 
tors do not intend to institute the payment of half- 


Idare ANN 
holders cann 


on the third preference stock until after the close of the 
year. But having regard to the fact that the net 


> f 
profits for 


amount required to pay the full dividend on the third 
preference stock it is not unreasonable to assume that 
the 


1906 were only about 470,000 short of the 


that full dividend will be paid on this stock for 
current year. 

The building of the great railroad which the com- 
and the Government of Canada are constructing 
continent of North America is 
eressing quite so rapidly as was anticipated; and it 


pans 


across the not pro- 
is becoming apparent that the making of this line will 
and costly undertaking. It may be re- 


almost entirely from 


be a very long 
called that the road will stretch 
the 


\tlantic to the Pacific, namely, from Moncton in 


New Brunswick to a port which is being called into 
existence on the Pacific Coast, and which has been 
named Prince Rupert—the total distance between the 
two points being over 3,600 miles. The line from 
Moncton to Winnipeg, about 1,800 miles, is being 


constructed by the Government, and it is here that the 
ipal delay is likely to occur. The portion of the 
company is ré 
pushed on rapidly, and the section from Winnipeg to 
Edmonton, a distance of 790 miles, will be completed 
this year. At present the interest on the Grand Trunk 
Pacific bonds is being paid out of the capital of the 
Grand Trunk 
section of the line is in operation the Grand Trunk 
Company 
any 


prin 


line for which the sponsible is being 


Pacific Company, but as soon as this 
will presumably become liable to make up 
the required to pay the 
he bonds issued in respect of this section. 


deficiency in 
interest on 
In view of 


amount 


he rapid development of the country and 
the favourable conditions of working on this particular 
portion of the line, it is not necessary to anticipate that 
any erous charges will fall upon the Grand 
Trunk Company just yet, but the company’s heavy 
contingent lanilities in connection with the 
Trunk Pacafic should not be overloolsed, 


very on 


Grand 
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NATAL'S BUDGET AND LOAN PROSPECTS. 
(FROM OUR OWN CORRESPONDENT.) 
'* DurBaN, June 29. 


Tue Administrator’s speech at the opening of the Par- 
liament of Natal, and the debate which is still proceed- 
ing upon the Address-in-Reply contain a good deal of 
matter that concerns the home investor as well as the 
local public. The Budget statement this year is two 
or three months later than usual owing to the interrup- 
tion in ordinary routine caused by the presence of the 
Prime Minister at the Colonial Conference in London. 
It is too well known, however, that the Budget, when 
it is unfolded, will be of a decidedly depressing charac- 
ter. Its contents are foreshadowed by the Adminis- 
trator in the remark that the revenue for the financial 
year just ending will fall below the estimate, in conse- 
quence of the decline in railway and Customs receipts, 
and that, although reductions have been effected in ex- 
penditure, it will nevertheless exceed the revenue. <A 
year ago there was a deficit on the revenue account 
amounting to £356,000, and the actual extent of the 
fresh deficit on the expiring year’s estimates cannot 
yet be precisely stated. The latest gazetted state- 
ments issued from the Treasury Department do not 
cover more than ten months of the year. They show 
that the revenue was £350,000 short of the propor- 
tionate estimate for that number of months. Making 
allowance for curtailment in expenditure, a fair calcu- 
lation would put the shortfall for the year at some- 
think like £300,000. Adding this to last year’s defi- 
ciency, the total discrepancy on the ordinary account 
will probably be found to appear in the Budget state- 
ment at not less than 4,600,000. As there is no sign 
of that recovery which everybody has been saying for 
more than a year ‘* must come,’’ it is evident that the 
Government cannot continue indefinitely trusting to 
the chapter of accidents for the balancing of their 
accounts, particularly as they must soon venture on 
the London market for fresh loan funds, and they 
realise that it would weaken their case if they attempted 
to borrow without being able to say that some en- 
deavour was being made to regularise the financial 
position here. Accordingly, Mr Moor and his col- 
who deprecated the taxation proposed by 
their predecessors, have been reluctantly forced, by 
the logic of events, to the conviction that further taxa- 
tion cannot be avoided. The taxing measures adum- 
brated comprise a tax upon land values in the rural 
districts, and an increase in the licence and stamp 
duties which will chiefly fall upon the town population. 

The most contentious of the taxing Bills will be 
that which introduces the Land Tax. The Government 
may experience difficulty in passing it. Parliament is 
dominated by the farming element, and the Govern- 
ment is, as Mr Moor himself expresses it, a ‘‘ farmers’ 
Government.’’ The agricultural interest has always 
been uncompromisingly opposed to previous measures 
in the nature of a land tax. Mr Moor, out of office, 
has taken the lead in this resistance, and his farmer 
friends will be disposed to round upon him with an 
“Et tu, !’’ The Premier is perfectly frank 


Brute ! 
upon the subject.. He acknowledges that his visit to 


leagues, 


‘England in connection with the Colonial Conference 


has been a liberal education to him. The Mr Moor of 
to-day is certainly not the Mr Moor that Natal has 
known in previous years, nor the Mr Moor that left for 
London in March last. The land tax, besides being 
requisite as a means towards lightening the burden of 
Treasury deficit, he now perceives may be the initiation 
of a policy tending to bring more of the land under 
cultivation. 

If the land tax stood by 
strong likelihood of its 


vy itself there would be a 
receiving short shrift at the 
hands of our farmers’ Parliament, but it has been 
announced concurrently with another project, in 
respect of which the Prime Minister has become a con- 
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vert or enthusiast during the recent evolution of his 
political temperament—that is a Land Bank, or, as it 
is more formally termed, a Land and Agricultural 
Loan Fund. If a small impost is to be laid upon the 
farming community with one hand, it is in contempla- 
tion to confer upon them very substantial benefits with 
the other. Under the Loan Fund Bill it is proposed 
that a board of five Commissioners should be 
appointed by the Governor, and provided with funds 
from which they may make advances to farmers and 
landowners for the purpose of paying off their existing 
liabilities, for effecting improvements, and for the pur- 
chase of live stock and plant. The funds to be placed 
under the administration of the Commissioners are to 
be obtained by the diversion of the unissued balance of 
#700,000 of the loan of £1,000,000, authorised by 
the Agricultural Development Act of 1904, which has 
not been a success in operation. 

We have all been waiting for a gold-mining boom, 
which does not come, and for an expanding trade with 
the interior colonies as the corollary to mining activity. 
While we have been looking in vain for a new flow 
of prosperity originating in mineral development, we 
have, as Mr Moor has been proclaiming and _ re- 
iterating, been neglecting the wealth that is within the 
reach of the colony by the exploitation of the resources 
of the local soil. 

Meanwhile, one has to return to the hard fact that 
the colony is badly in need of more money from Lon- 
don to carry on the public works to which it is already 
committed, and that a fresh appeal to the money mar- 
ket cannot be delayed. Loan funds are exhausted, and 
resort is being had to temporary expedients for finane- 
ing until a further loan is authorised and can be 
raised. The public debt of the colony already stands 
at £/20,000,000, represented .to the extent of about two- 
thirds in a valuable railway asset and to a substantial 
extent also in a magnificently-equipped harbour. But 
a public debt of 420,000,000 is not a light burden for 
a colony which at the last census had not more than 
97,000 white inhabitants, and has since then had its 
population reduced by a good many thousands, owing 
to the severe depression, which is not yet lifting. 
Nevertheless, the Government have published a Bill to 
empower the raising of an additional 4 2,0c0,000 for 
the construction and equipment of railways and for 
other public services. If everybody were as optimistic 
as Mr Moor desires it to be known that he is, or, still 
better, if his glowing visions of approaching prosperity 
were in process of materialising, there would be no 
question as to the ease with which an addition of 
$2,000,000 to the State debt could be contemplated. 
It is only fair to say, however, that everybody is not so 
buoyantly confident regarding the outlook as Mr Moor 
is assuring us that he feels. It cannot be denied that 
there are serious elements of obscurity in the existing 
position. The chief of these doubtful factors is the 
relation in which Natal is to stand to the interior 
colonies, om whose carrying trade this colony must for 
many years depend for revenue, and they have reasons 
of their own for wishing to handicap the Natal trade 
route. Very disagreeable evidence of this antipathy 
has come from the Cape in the outcry that is being 
raised against the small concessions which the steam- 
ship companies are making on freight rates in favour 
of Durban. Still more disturbing evidence of the 
same kind consists in the frank avowal by commercial 
bodies on the Rand that though Durban is the best 
port for their merchandise, as far as transit facilities 
go, they are determined to discourage the growth of 
traffic over this route, because it gives the shortest 
mileage in Transvaal territory and reduces the earn- 


ings of the Central South African Railways. Of 
course, there is much talk of federation, but the 


prospective retirement of the Transvaal from the Cus- 
toms Union may lead to complications which will in- 
definitely remove federation from the range of (prac- 
tical politics. Then, the outlook on the Rand itself, 
from which the first stimulation to a trade revival 
must come, whether Natal’s participation in it 1s or 1s 
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compares with 4627,200 in the previous year, an in- 
crease of £.244,600, or 30 per cent. in a period of twelve 
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not to be what she considers her due, is not by any 
means clear. Tor such reasons much caution and 
circumspection seem desirable in the conduct of Natal 
affairs and in the colony’s financial commitments. 








TEA COMPANIES’ RESULTS. 


Ix our issue of June 22nd last we discussed the position 
of a number of tea-planting companies—Indian and 
Ceylon—and tabulated 


the working results of 18 
undertakings in 1906. 


The recent development of the 
industry has been so remarkable, and the situation at 
the present moment is so interesting, that we return 
to the subject without apology, and propose to deal 
with several companies whose figures were not included 
in the former article. We pointed out at the time that 
while the whole colonial tea-growing business is pros- 
perous, the year’s growth is more remarkable in India 
than in Ceylon, and that Assam particularly has been 
producing ‘‘ bumper ”’ 


crops, and realising unusually 
large profits. 


This statement is now confirmed by 
the annual circular issued by Mr George Seton, who 
tabulates every year the results of 50 Indian com- 
panies, and provides much detailed and useful statisti- 
To his report we are indebted for 
many of the figures contained in this article, and we 





wing 


shall here concern ourselves with Indian tea-gri g 


The 50 companies, with which Mr Seton deals, 
realised in 1906 an aggregate profit of £871,800, which 


months. As almost every important Indian company 
is included in Mr Seton’s list, these figures may be 
taken as accurate representatives of the whole industry, 
and as indicating general satisfactory conditions both 
of the crop and of the market. A more detailed com- 
parison is provided by the following table, which shows 
the amount of tea grown, the cost per pound, and the 
profit earned :— 


1906. 1905 Increase. 
Tea crop of 50com- 

TT eT 110,360,000ibs .. 102,525,500 lbs.. + 73% 
Cost perlb ...... 5°78d ee 5°75d -- about same 
Sale price per lb .. 768d ee 7°22d -- + 046d 
Profit perlb ...... 1:90d ee 147d -- + 0°43d 
Profit earned on 

Capital sccccses 7°83 as 560% .. + 225% 


ed 


The remarkable feature of the past vear, which is 
clearly brought out by the above figures, is a compara- 
tively large increase in output coinciding with a 


higher 
market price. 


The planters have therefore been pros- 
perous at both ends of their business, and since the ratio 
of working expenses is practically stationary, it is not 
surprising that the net results should work out in a 
satisfactory shape. But as 1905 was itself rather a 
good season, it is necessary, in order to understand 


the working of 1906 thoroughly, to go more than 
one year back and to compare it with 
monthly periods before the recent improvement 
became noticeable. If we take the year 1902 and bring 
its results into contrast with those of 1906, we find that 
the profit realised for every mature acre under cultiva- 
tion has grown from 4,2 3s 3d to £4 os rod, and that 
the total return on the capital employed has risen from 
4-14 per cent. to 7.83 per cent. The return to capital 
in 1902 was, of course, a poor one, and to use that 
year for purposes of comparison is to employ rather a 
low standard, but the recovery from the former depres- 
sion has been sufficiently striking, and the present 
scale of profits is, on its own merits, satisfactory. 
To come to close quarters with the individual com- 
panies, we have set out the results of 16 undertakings 


some twelve 
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we ayeres has taus grown by 5,210,808 
bs, or 3.5 | , whil net profits are larget 
by 4.1.22,880, 35-8 per t. The figures tor most 
ot ih ny lowed to act as their own 
il preters, points deserve special 
comment. kv rpany had a larger crop than in 
the previous \ xeeot the Assam, which produced 
about 49,000 Ibs less the report explains that this 
decre is d abandonment of about 1,200 
s th 2 s, though it does not explain 
why such a Wis essary. To make up for this 
loss of produ < d under cultivation the direc- 
tors have purchased about goo acres, paying for 300 
out cf the accumulated funds of the company, and 
raising iresh i)! defray the cost of 570 acres 
together with me 1 uinery and buildings. It thus 
appears that the inpany is really meeting the 
depre. atiot its property by the issue of fresh shares, 
and e‘hough its ‘al position is sound and its 
earnings large, its strength is, prima facie, being 
red by the | the board, which is providing 


out ¢ ‘apital f harges that should be entered 


again “ither revenu r the reserve fund. The Con- 
solidated T {i Lands Company, the largest pro- 
ducer ia Ind | good vear, and although no 
distribution was fe on the ordinary shares, the 
a rs due t shareholders have been wiped 
off, and holders ‘dinmary securities appear, after 
seven barren veurs, be in sight of a dividend. 

The val -pianting companies’ shares has 
naturaiiv improved as result cf the successful year’s 
business, and as the table given below shows, there 
has in every case b a rise, and In some cases a 
considerable risc, in the price quoted on the Stock 
Exchange Seven comp anies have increased their 
dividends, and their shares are consequently dearer, 


but even where the dividend remains unchanged, the 
price of the shares has usually risen, some of the most 
noticeable changes havi 


g taken place in_ securities 
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BUSINESS NOTES. 





The Prices of Commodities. 
advance in prices which occurred during the month of 
June became rather more pronounced in’ July, our 
Index Number, which shows the average effect of the 
movements in a number of principal commodities, re- 
ceding from 2,594 to 2,571. The latter figure is con- 
siderably hizher than that reecrded at the end of ast 
and the general range of prices is still very 

The following is a statement of the Index 
Number for each month of the current year, and at in- 
the end of the year 1902: 


vear, 


high. 


Total Index 


Number. 
PG OF PQ, FGG! vi von ccsseiesve snes sovcccee. Coen 
F re rere erey woee 2594 





5 PE wads ddeesceknn ts re “i 
9 MOU OEE cwksds staseccws ee as 
EEE  ckccde ce ebehecesaaneesne 


2€01 
2549 
2516 


es February, 1907....... Reese stese00 aoe 
ie ree 
‘i ee ee en ee .- 2499 
ro DOVOTEDOT, BOOO kc cs vevccccesecssccice MOOe 
. October, 1906........ Te 


2355 

5362 

2306 

2342 

2163 

2136 

2230 

2197 

2003 

One feature of the month's record was the numerous 
fluctuations in the price of copper, the tendency being 
downwards, and at the close the quotation was mate- 
rially lower than at the end of June. Tin also de- 
clined. There was, however, a rather pronounced 
advance in pig-iron, owing to a rapid decrease in the 
warrant stocks ; lead also improved in price. In the 
textile section raw cotton moved up to a smail extent, 
but cotton manufactures lost ground slightly. Wool 
and silk declined. ‘Timber became dearer during the 
month, and in the list of foodstuffs and articles of 
domestic consumption wheat hardened in price on 
account of the prospects of a lessened production from 
the forthcoming harvest. Meat, copper, and sugar 
were somewhat cheaper at the end than at the be- 
ginning of the month. 


» September, 1906 ...cccccceccscsecces 
ais EE acon sc caesaceeesenewte 
ee NE dn kee se bwewalee ceeakean 
i" Decemter, 1905 ...... 
ee PR ahh reehe nado 8x K eee wee 
= TPOOUINOE, SUF 66600:60555600 6000 reas 
a ING: BNE boas Oi 60444 We eeeteeaee 
a er ee rr ‘ 
os DORGRNNER, THOR is Kb b5is6 53k erence 


The Situation in Egypt.-Our Alexandria correspon- 
dent writes, on July 2oth, as follows :——There appears 
to ke no reason to apprehend any further decline in 
Kgyvptian values ensuing from the new complications 
in which finance and commerce find themselves in- 
volved. Of the six firms that have suspended pay- 
ment in Cairo only one is connected with banking 


and broking operations. The other five are, or 


‘should have been, trading firms pure and simple, their 





which at presen hing at all. 
Divipenps, PricrEs, YIELDps. 

| Paid rT.) 1907 

up Ju 907. July, 1906. 

per —_— cman 

share Div. Price.!Yield. Div. Price.|Yield. 
Amalgamated Estates..........- 1) bil 3¢ onl nil 14 | nil 
Ere ee cnccesec st A 1 LCL) | 
Assam Frontier ..............:- 10 6 94 64 6 7 7? 
Bengal United ............. 10 7s 10: 7é 74 84 Bis 
Brah apootra ...... tamed ' 5 14 104 62 10 9 By 
Consolidated Tea and Lands.. 10 nil 45 nil nil 2 nil 
Darjeeling .......... onkicwe cae “.: i 64 4 33 68 
Dooars bb eebe cece’ ‘ ; 10 2) 183 10: 124 15 By 
Kast India and Ceylon ieee 10 nil 3; nil nil 24 sonil 
Empire of [ndia and ¢ n 10 10 94 104 5 64 ita 
Imperial .......... 19 b 7 &i 6 43] 8y 
Jokai ( Assam) 10 8 124 6% 7 104 63 
Jorehaut .......... l 124 2 €i 10 38 54 
se hepa Eee 8) 6 8 Ta 5 64 Tha 
Nedeem [hese weaned ; i 19 6 10} 5Z 2s 6s 33 
Singio .... .. 10 ’ + nil nil 1} nil 

Tt wyil be ; that the ** vields ’’ are mostly large, 

only two ¢ ‘panics returning less than 6 per cent., 
several produ My over 7 per cent., and two over 1o | busin 
pe r cent. | nese ro refurns are. .< [ course, a proof 


ess being in Manchester goods for the most part. 
Of course, the word failure, that in normal times 


’ 


The slight check to the 


a aon ieee . eee ee aaemietniiaiei — —— a — | 
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price end and ¢ net profits made by each in the of the speculative nature of the business, which is liable 
Seas 1Q00 jto even more serious fluctuations than the ordinary 

Propuce Prices and Prorit pagricultural indusiry. The prospect for the moment, 
.| however, scems to be good and the causes which 
iat | brought about the depression of a few vears ago are 
alte roof } . 7 het J . ° ° - rrr 
Crop. ——. Net Profit. jnot likely to recur in the immediate future. The 
pan . ise . . : . . . 
Com] saa ——|market for Indian and Ceylon teas, not merely in 
" 5 906. 1905. 1906. 190%. Raa . . inki : 
; 190 190 3906. | 3555 England, but in almost every tea-drinking country of 
: s ee ee onan the world, is stronger now than ever before, and as 
Amalgamated Fstate 3,641,882 2,317,197 9°67 sl 37,2 22, : ‘ < . . 
sre ~ 22) Fags"o80 4'023'502 945 90 29400 27,155 | production is not increasing as quickly as demand the 
Assam Frontier ............ 4,739,546 4,545,365 915 9°21 | 29,400 31,888 Sith } ep; ine . anie j ic crert 
Benga! United... Tt) Soge20 Sol7e4u | 4-27 4:38 | 14,394 18595 | POStLIOn Of tea planting companies in this respect 
Brahmapootra .....-...... 2542984 2,083,449 | 7:05 6°35 one re seems to be assured. The danger of the planter out- 
Consol. wea and Lands . 1.631.640 13.949,419 723 6°f 7 976 Te 6 : ; Ls 7 , ° e 
Seeteniier one 858432 606273 10°16 1029 | 5,887 6.064 running the consumer must always be borne in mind 
Dooars aaah 5,559,;90 4,262,758 Gt? o2l 48,968 26461 | hy investors when they consider this class of shares ; 
hast India and Ceylon L8C 552 167,935 622 579 10,006 6,849 ’ . : a , ; “iy 
Empire of India and Ceylon 4.867.870 4.3 6200 77 7:25 | 39,680 | 24,317 but the work of bringing new gardens to the produc- 
Imperial sean ened . 5.198.258 4,47 891 6°57 642 | 33,755 265735 [oe os a es = ae oe a a 
eee meen voce 332 4386587 BBO «S87. U7MO zaceg | LIVE Stage Is necessarily a slow one, and even if fresh 
2 -o z z z ° } 4 4 . 1 oe . 
Jorehaut sae anaes | eee | ce | oon | eae 13.9%) | capital should be tempted into the industry it will be 
Majuli 1,622,965 1,671,934 8& 4 0 7,4% . ; . 
eles oT =42 S087 63S $92 | 35015 21,89 | many vears before demand ts left behind by supply. 
Binglo........ eennaensicn 1585465 1.726.000 8°58 841 | 12,768 89 
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relative application. From one point of view, the 
great majority of houses interested in stocks and in 
real estate in towns and suburbs are, in a sense, all 
insolvent for the time being. There is hardly one that 
is not indebted, to greater or less extent, to his bankers. 
The wealthiest capitalists in ;gypt—and there are 
some—are insolvent, if by that term is meant the 

bsolute impossibility of realising assets in order to 
meet Obligations. The balance- -sheets deposited by 
the Cairo firms mentioned show ostensibly a heavy 
excess of liabilities over assets; the latter are im- 
mensely depreciated, and for the moment unrealisable. 
That position is one certainly not consonant with busi- 
ness credit, but as intrinsic value must in the long 
run reassert itself, a more fortunate combination of 
circumstances would have enabled these firms to main- 
tain their position in common with others possessing 
unrealisable capital in estate and stocks, sound, 
though depressed. So long as business engagements 
are confined within Egypt, credit is perforce preserved. 
The extraneous circumstance in the case of the houses 
now affected—and conceivably cthers may follow so 
long as the present abnormal situation lasts—is the 
maturing of obligations abroad—mainly in Man- 
chester. The cessation of time drafts by the stoppage 
of London and Manchester credit cannot continue 
long, if the interests of both countries are properly 
weighed. The resumption of three-months’ drafts 
with British houses is, of course, essential to the 
restoration of normal business relations. The Anglo- 
Egyptian Bank is, I understand, involved to the extent 
of littke more than £:20,000, all of which will doubtless 
be recovered ; and Egyptian banks generally are sus- 
taining the market. The country cannot, in reality, 
become itself again until the major part of its cotton 
crop is safely sold to Europe. ‘This appears to be far 
from easy of accomplishment as yet, the chief feature 
of the cotton market being the total abstention of 
spinners from the purchase of November and subse- 
quent months. Acute anxiety prevailed last week 
and early this week at the artificial position of the 
cotton market, which, through various causes, had 
by imperceptible degrees passed into the control of 
bull operators. A painful evidence of the crisis is 
the growing number of unemployed. It is estimated 
that at least 500 clerks have been thrown out of 
employment recently in Alexandria alone. The 
labour market is greatly over-stocked, and_ this 
fact should be realised in England, whence a 
flood of emigration has latterly been — setting 
towards Egypt. It is clear to the least observant 
that the resources of this country will for some time 
to come feel the strain of the past six months, and 
a new Egypt, new men, new interests, must in a 
sense succeed the old ; a new economic order is to be 
evolved. It may, in fact, be said that for the past 
fourteen months Egypt has passed through a transition 
period of her history, commencing with the rise of 
nationalism, the Denshawi affray, and developing 
into the resignation of Lord Cromer and a crisis of 
extraordinary magnitude, while important political 
changes connected with the Egyptian ministry are 
known to be in contempla‘ion. But they are planned, 
er approved, by Sir Eldon Gorst and the British 
Government, and that is sufficient to say that they 
— certainly not tend to so disturbance of the social 

r political stability of Egyy 


The New Stock Exchange Rule.\Vhen the Stock 


Exchange Committee promulgate any important new 





Rule, or addition to an existing one, it is customary 
for the proposal to be printed a fortnight before the 
matter comes up for final confirmation, and the notice 
is officially displayed in the House. That this course 
should have been adopted in the case of the latest new 
Rule is significant, showing that the Committee re- 
eard the addition as of more than ordinary interest to 
members, and, moreover, as pro widing ground for the 


discussion of possible diversities ef opinion which can 
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would possess a grave significance, is now of more | be laid before the Committe 
being reached. 


contracts to his client, use such a form as will permit 


client, the addition of such words would appear very 


almost identical in form with those issued by mem- 


dig., at all events supererogatory, 
contracts that their address is the Stock Exchange as 


change Committee 
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‘e prior to the final decision 
The present proposal, passed tenta- 
tively as a new addition to an existing Rule, provides 
that a member of the House shall, when rendering 


the words, ‘ Member of the Stock Exchange,’’ to 
follow the signature. The palpable object of this is 
to prevent the chance of a client being under the im- 
pression that he is dealing with a member of the Stock 
Exchange, when in reality his transactions are with 
an outsider. On the face of it, and to a London 
superfluous. He knows his broker is a member of 
the House, and is well acquainted with the differences 
between his own agent and an outside broker. But 
the Rule is not designed for the assistance and pro- 
tection of the man who already knows. Some of the 
bucket-shop people send out contracts which are 


bers. And perhaps members themselves do not take 
all the precautions that they might to emphasise their 
membership; probably they think it would be infra 
to announce upon 


well as the office to which correspondence is directed. 
However that may be, confusion has arisen, does daily 
arise, from this kind of omission, and the Stock Ex- 
are doing what they can to prevent 
any mistake being made in future. A little opposition 
has arisen, but it is not likely to prove sufficiently 
strong to prevent confirmation of the new addition on 
August 12th, when it comes before the Committee for 
final decision. The student of such matters would 
venture to point out that, if the Rule is passed, its 
purport should be added to the familiar official adver- 
tisement of the Stock Exchange, to the effect that 
members are not allowed to advertise. 





The City of Rosario and Its Creditors.—Another 
chapter is added to the extraordinary history of the 
City of 
publication of the proposal to reduce still further the 
interest on its debt. In 1887 a 


Rosario’s dealings with its creditors by the 
per cent. Rosario 
loan of £198,400 was issued at par, which was fol- 
lowed in 1888 by a loan of £992,000, bearing a similar 
In 1891 default 
was made on both these loans, and it was not until 


rate of interest, and issued at 103. 


1900 that a settlement was effected. The arrange- 
ment then arrived at involved the cancellation of the 
arrears of interest, funding bonds equal to 25 per cent. 
of the face value of the old bonds being issued by way 
of compensation, and the interest on the original 
bonds was reduced by 1 per cent. It was arranged, 
moreover, that this reduced interest should for the 
first five years be paid in currency, and for the next 
five vears as to 24 per cent. in currency and 24 per 
cent. in gold. Last year, however, the ne 
intimated that it could net go on with the payments 
and, after protracted negotiations, the proposal is now 
made that the old bonds shall be exchanged for new 
ste — bonds bearing 4 per cent. inte rest, guaranteed 
by the Government of the Province of Santa Fé, and 
secured by the direct tax of the Province. But for 
five vears only 2? per cent. is to be paid in cash, the 
balance being payable in bends of the new loan. 
Messrs C. J. Hambro and Sons state that in view of 
the condition of the city’s finances they have no hesita- 
tion in recommending the acceptance ef the proposal, 
and it is probable that the bondholders will obtain no 
better terms. But the whole story is a disreputable 
one, and it is noteworthy that in the correspondence 
relating to the negotiations no regret is expressed by 
the representatives of the municipality for the loss 
inflicted on its creditors, the official letter, dated Sep- 
tember 29th last, in which the default is announced, 
coolly inviting the bondholders to ‘‘ modify by mutual 
’** 2 state of matters which would necess: irily 
lead to mutual prejudices which are best avoided.”’ 
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American Dividend Antics.—This time last year, in 
the course of a.review of the then situation with re- 


gard to American Rails, it was indicated here how 


dangerous to ordinary investors was the plan adopted 
with respect to the postponed Union Pacific dividend. 
That directors of a responsible company could meet 


for the purpose of declaring a dividend, and, with all 


the figures in front of them, disperse because a 
quorum was not present, is something almost in- 
credible to the British mind. The postponement 


opens up such a prospect for gambling profitably on 
the part of those who hold the information a week 
before their fellow-proprietors receive it, that the bare 
suggestion of such a proceeding in the case, say, 
English railway, would be scouted with indignation. 
The course has, however, been followed once more, 
first by the Southern Pacific, and then by its parent, 
the Union Pacific, and the curious part of the 
affair is that nobody in Wall Street seems to think 
there is anything pernicious in the delay. No hands 
of horror are exhibited such as would unfailingly arise 
were the London and North-Western to do such a 


of an 


thing. Certainly the affair has the merit of being 
quite plain and above-board; there is no attempt 


made to conceal the directors’ part in the proceeding, 
and it is perfectly well known that American railroad 
magnates have few scruples as to whether it is fair 
to operate largely in the shares of the lines they 
trol. Why the public on this side of the Atlantic, or 
on the other side, for that matter, are content to 
speculate in shares of such companies it would be diffi- 
cult to explain, were it not for the wonderful vitality of 
the market. Prices move at a pace very different from 
those of our own honestly managed railways, but the 


con- 


wirepullers are past masters in luring the public into 
a gamble where shares are so very much alive that 
attention is perforce drawn to them. rhis is the 
attraction of the American market, and so — as 
fluctuations occur sharply, in both directions, the 


market is assured of a following, whatever 
manipulators care to indulge in with regard t 
dends or anything else. 


antics the 


oO divi- 


Safety Appliances on Railways —<A short time ago,a 


Committee was appointed by the Board of Trade, 


consisting of Colonel Yorke, one of their inspecting 
officers, Mr Richard Bell, M.P., and Mr Robert Turn- 


1 
} 
i 


bull, the superintendent of t 
North- “~o estern Railway, 


and, recessary, testing appliances invented for the 
ee “of diminishing the risk to men employed in 
the railway service. The Committee is a permanet ie 
one, and they are required to report to the Board 


1e line of the London and 


for the purpose of examining 


Trade every six months what appliances they ht 
examined, together with any recommendations they 


may have to make. In the course of their investiga- 


tions the Committee have during the last twelve 
months conducted extensive: examinations into the 


merits of no fewer than 51 designs in model and 69 
designs in full-sized brakes, and in the case of the 
latter they have carried out practical experiments in 
sidings at different places with the aid of expert rail- 
way shunters, inspectors, and others. They report 
that ‘‘ every opportunity has been given to inventors, 
and also to the railway companies of the United King- 
dom, to submit brakes for our inspection, provided the 
designs were such as complied generally with the con- 


ditions which we co asidered essential for such 
pepliances. The whole of the either-side brakes claim- 
ing to conform to those ¢c onditions may be said to have 


come under review, but in no instance has the appliance 
proved itself to possess sufficient merit to enable us to 
recommend that its general adoption be made co mpul- 
sory.”’ The appliances referred to have been designed 
with the object of providing for both the application 
and release of the brake from either side, and as it 
appears that no invention is vet forthcoming to accom- 
plish this dual object satisfactorily, the Committee re- 
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in the interests of railway servants the 
Board of Trade should, without further delay, require 
the railway companies to adopt a brake which will 
answer the more important of these purposes only— 
that is, one that can be applied from either side, this 
object being attainable by a much simpler mechanical 
device. The Committee base their recommendation 
on the fact, for which they quote statistics, that of the 
accidents to men engaged in shunting operations, by 
far the larger number are attributable to the want of 
facilities for applying the brake from either side. The 
number of accidents resulting from men not being able 
to release the brakes from either side is very small 
indeed. It further appears from the report that the 
total number of vehicles owned by the railway com- 
panies of the United Kingdom to which a hand-lever 
brake is applicable is 750,000, in addition to which 
there are about 650,000 wagons belonging to private 
traders, making a total of 1,400,000 in the United 
Kingdom. The recommendation made appears to be 
a very reasonable one, because, while it proposes that 
all new wagons constructed shall be fitted with either- 
side brakes, it allows the owners of wagons seven 
years within which to alter the brakes on their existing 
stock of wagons, and to bring them into conformity 
vith the new requirements. he Board of Trade have 
powers under the Railway Employment (Prevention of 
Accidents) Act of 1g00 to make an order in accordance 
with the Committee’s recommendation, and if they see 
fit to do so it is not likely to impose any great hardship 
on the wagon-owners, and it will certainly lessen the 
risks to which men engaged in shunting operations are 
at present exposed. 











The Growth of the Joint-Stock System. The remark- 


able development of the joint-stock system is illustrated 


by the figures published in the annual return of the 


Board of Trade which has just been issued. From 


2 previous return we gave last week the registrations 


of joint-stock companies in recent years, and the follow- 
ing table, compiled from Return issued this week, 
of companies on the register and the 
apital on April 3oth in 


shows the number 

total amount of their paid-up 

the years named: 

Paid-up Capital. 
£ 

Se seaees 43,038 ........ 2,061,010,586 


BOOT cccscccesecseses TRIER ssecccne Se 
1BBT wc cccccvcccccees OS. sews seu 591,508,692 


It will be seen that in the ten years from 1897 to 1907 
the increase in the paid-up capital of the companies on 
1e register was no less than £775,968,000, and, of 
course, during the same period Government and other 
loans amounting in the 2ggregate to an enormous sum 
were floated on the London market. With these huge 
prising that the capacity 
of the investing public to absorb fresh issues is not so 
great as promoters would like it to be, nor 
is it to be wondered at that when investors have such 
a wide field to select from the rate of interest obtain- 
able should be much higher than it was ten years ago, 
and the prices of stocks and shares proportionately 
lower. Of course, the figures above show the net 
increase in the companies on the register. ‘The number 
r 


creations of capita lit is not surf 


and others 


that have disappeared is greater than those that 
remain, seeing that since the passing of the Act of 1862 
the registrations comprised 101,015 companies with a 


nominal share capital of 4,6,780,898, 134. 


‘~ 
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Wills and Bequests.—T he /?!ustvated London News gives 
the following list of wills abies with the amount of 
personalty in each case :— 





L 
Mr Antony Gibbs, late of Tyntestield, near Bristol 313,969 
Colonel Samuel Bourne Bevington, late of Merlewcod, 

Sevenoaks ...... ptperereiany canes ea een rasecosee 893,300 
Dr Robert Barnes, late of B ernermede, Sastbourne 183,074 
Mr John Inness, late of Harberne Hill feeaen Edgbaston 85,424 
Rev. John Watson, ‘‘ Ian Maclaren,”’ late of Croxteth 


road, Liverpoul .....sseeeseees Ser (eeverens “SIGN 
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Right Hon. George Henry Finch, late of Burley-on-the- 








Pasi OIRO: so wadevcncasecetnes seneseneeus ecesdces 25/273 
Sir Henry Hanson Berney, Bart., lateof Barton Bendish, 

PURPON. hc ceecdins ageegneeews C8 ecesecdocccences eos 65,405 
Mr George James Newberry, late of Stafford House, 

Broxbourne ........... bodndshbnee es Kleuneecaneens 166,474 
Rev. John James Evans, late of Cantreff Rectory, Brecon 145,657 
Mr John Johnasson, late of 55 Queen's Gate....... eooee 116,463 
Mr Arthur Dempsey, late of Sandhey, Hoylake, Chester 105,915 
Mr Daniel Baker, late of Beacholme, Sandgate sacace) OOS 
Mrs Jane Barbara Morrison, late of Hamptworth Lodge, 

Downton, Salisbury........ S606 KGeneens cocccccce eee 90,749 
Mr. Walter H. Hindley, late of 62 and 63 Cheapside .... 87,896 
Mr James Walker, late of Hallfield Road, Bradford .... 87,577 
Dr Edward John Routh, F.R.S., late of Newnham 

Cottage, Cambridge............ egusnecuned cvseccoee 8,682 
Mr Maurice Grant, late of 60 Lancaster gate..... eeeeces 61,032 


Mr W. H. Dodas, late of Benwell Hill, Newcastle ...... 56,223 








Tue following directorial change is announced :-- 
Mr Leigh Hoskyns has accepted a seat on the board 
of the South African Gold Trust, Limited, in place of 
the late Mr J. J. Hamilton. 


In last night’s Gazette the Treasury have given 
notice that the following stock has been added to the 
list of stocks in respect of which the provisions of the 
Colonial Stock Act, 1900, have been complied with :— 
Straits Settlements Government 34 per Cent. Inscribed 
Stock (1937-1967). The restrictions mentioned in 
Section 2 Subsection (2) of the Trustee Act, 1893, 
apply to the above stock (see Colonial Stock Act, 
1900, Section 2). 











Aug. 1. July 25. 

i C Th C 100... 95 5 0 2 
ree per Cents. ...... ee ie SBS OG 
Foreign Correspondence, Releeable Taveos.2. 100 2.98 50°*. 88.40 t O10" 
| Italian wsapuagesseus = = : -- 101 80 + O20 
: | Austrian Gold 4% .... 100.. 9770 .. 9780 — 010 
FRANCE. Spanish Exterior...... 100.. 92 0 .. 9210 — 010 
[FROM OUR OWN CORRESPONDENT. | | tussian Wives, 1908.... 100 .. 8710 1. 8760 — 0.80 
Paris, Aug. 1. | Turkish Fours ...... -- 100... 9490 .. 9475 + O15 
as of th nk ln w + | Egyptian Unified ..... . 100... 10350 .. 10440 — 090 
be oe a : . = 2? ne i os week, last | pank of France Shares. 1,000 1.3980 0 ..3,995 0 —15 0 
week, and the corresponding week of last year are @S/ Banque de Paris ...... 500 ..1,450 0 ..1,449 0 + 1 0 
follows :— Comptoir d’Escompte.. 500.. 689 0 .. 6909 0 — 1 0 
DEBTOR. . | Crédit Lyonnais ...... 500 ..1,167 0 ..1,165 0 + 2 @ 
July 18, 1907. July 25, 1907. Aug. 2, 19¢6 | Crédit Foncier ........ 500 .. 660 0 .. 63 0 + 7 0 
f c c - ©} Suez Canal....... cocee 500 ..45200 0 ..9505 0 + 15 O 
Cepia) ot Bo Been nae, RE © «. SRN © .. NS ©) ED). .500, Sven eS: ann ee 7 oe 
(Art. 8, Law of June 9, Western Railway...... 500 .. 840 0 .. 839 0 + 1 0 
oe apenssnipessewenss 8,002,315 54 8,002,513 54 8,002,513 54 Orleans Railway ...... 500 ..1,351 0 ..1357 0 — 6 0 
ih wa an ’ Eastern Railway ...... 500.. 910 0 .. 916 0 — 4 0 

; EE coneianiiin 22,105,750 14 .105,7 2,105, 
Reserve of landed property 41000000 0 °. “000}000 -0 ° -41000}000 4 Lyons Railway........ 500 ..1,342 0 111,545 0 — 3 0 
Special Reserve.........++ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | Southern Railway .... 500 ..1,107 0 ..1,108 0 — 1 0 
Notes in circulation. ....-- .€,804002825 0 ..4695,579,630 9 ..4500,969.660 0) Rio Tinto Ord......... 260 ..1,966 0 ..2051 0 — 8&8 0 


ferred or deposited .... 21,584,902 10 .. 
Bank notes to order, re- 
ceiptspayableatsight.. 5,808,405 39 
Treasury account current 
creditor 257,216,617 14 
Current accounts, Paris.... 398,347,839 24 
Do branch banks - 114,347,300 0 


24,075,501 14 
5,936,813 36 
. 240,252,795 10 


"* 436,596,473 29 
71,339,219 0 


24,807,541 70 
9,660,868 33 
- 286,084,159 46 


+ 509,302,393 84 
- 210,235,606 0 








Dividends payable ........ 3,940,326 31 4,477,476 31 5,356,348 81 
Discounts and sundry inter- e 
WB iccccnvccéveccecesss 5,175,242 5 4,357,246 62 3,756,393 28 
Rediscounted the lact six 
MONEHS .....cccccccvece 2,664,507 O .. 2,664,507 0 .. 1,506,152 0 
DOMETIOR ociscccccccccccves 182,110,302 51 .. 132,190,348 86 .. 213,013,660 64 
Total ...ccccccccces 6,020,268,774 58 ..5,842,285,318 £2 ..5,977,706,296 90 
CREDITOR. 
ash in hand and in branch f ce f Cc c 
WOE onicscccvccsuces 3,776,335,641 78 ..3,794,972,571 4 ..3,976,083,850 18 
Commercial bills overdue.. 7,891,785 74 53,277 80 526,686 59 


Commercial billsdiscounted 


in Paris not yet due.... 401,514,395 8 \ , _ ( 346,500,994 98 
a eer as - 359,939,624 86 i we 
Treasury billg..........++++ 147,187 66 J 208,073 78 
Commercial bills, branch 

PE venvenececencees 694,090,980 0 .. 567,904,812 O .. 568,066,942 C 
Advances on deposits of 

WENON cxceces . sasvadas 476,000 0 283,000 0 2,005,000 C 

Do in branch banksg...... 2,408,800 0 .. 20,600 0 .. 6,199,300 0 
Do in public securities .. 179,155,070 95 .. 173,166,353 81 .. 168,463,499 4 
Do by branch banks .... 286,646,145 0 .. 390,552,376 O .. 344,553,972 0 


Advance to the State (Con- 
ventions, June 9, 1857, 





and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable...........+ 99,599,389 78 99,571,475 48 99,626,879 49 

Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 

Hotel and furniture at the 

bank and landed pro- J 

perty branches ........ 32,656,678 71 32,656,383 66 30,981,202 17 
Expenses of management.. 2,834,103 31 1,436,928 8 2,023,221 12 

Employ of the special re- 
serve ee eee sakeana 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Gamdries ccccccccccccccvcce 135,124,404 27 .. 120,339,521 49 .. 131,077,481 25 
FORE ccccvcceccotes 6,020,268,774 58 ..5,842,285,318 52 ..5,977,706,296 90 
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The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 

' 7 Francs. £ 
SR cd tuiecvadcassasanicuinanedacncee 108,680,195 = 4,347,208 
SENT OGIO. cv sinc ccndeakeexasdccececs 16,963,822 = 678,553 
IEE iin venaiduamimadiistadasiacma 4,759,447 = 190,378 
SPINE? eh kdviudadexsitesdstec ee 167,908,:26 = 6,716,325 

DECREASE. 
Cash Francs. £ 
E Recocusencnwhdecdnedd bsleasehansewauens - 18,591,930 = . 743,677 
BANK OF FRANCE RATES. 
OD. «ss nasakentncsidgsnsccivccatdsacddbatsedeets ° % 
MG II Ss vasa ccudesccdaccdanssediicanisaiieds 1 
Advances on public securities ..........ccecccsccceecccees 4 


The large increase in the circulation and the dis- 
counts is due to the trade requirements of the end of 
the month. The London exchange, after losing a 
point on last week’s rate at 25f 15¢ two days back, 
has since recovered half a point. The stock of gold 
at the Bank has been reduced £419,016, which was 
let out for the circulation, and there is an unusually 
large loss on the silver which has been taken for 
Belgium and other countries of the Latin union as 
also for small payments. The cash to-day and last 
week was made up as under :— 











- -Aug. 1.- n - July 25.———~—, 

Francs. £ Francs. £ 
Gold.... 2,800,754,569=112,030,183 .. 2,811,229,994=112,449,200 
Silver 975,581,072= 39,023,243 .. 983,742,577= 39,349,703 





3,776,335,641= 151,053,426.. 3,794,972,571=151,798,903 


The following were to-day’s closing prices and the 
variations on the week :-- 





The following were to-day’s closing prices in stocks 
and’ shares not comprised in the table above :— 
Brazilian Fours, Sof 20c ; Portuguese Threes, 67f 25¢ ; 
Chinese Fours, 97f 4oc ; Ottoman Bank, 686f; Meri- 
dional of Italy Rails, 675f; South of Austria Shares, 
158f soc; Old Bonds, 311f; North of Spain Shares, 
260f ; Bonds, 359f; Saragossa Shares, 363f; Bonds, 
384f soc; Tharsis Shares, 166f 50c; Cape Copper, 
237f; De Beers, 576f; Chartered Company, 
32f 25c; Consolidated Goldfields, 80f 50c; Ferreira, 
487f 50c; Geldenhuis, 72f Geldenhuis Deep, 
114f soc; Transvaal Land, 51f 75c; Buffelsdoorn, 
3f 75c; Randfontein Estates, 34f; Robinson Mines, 
206f 50c; Oceana, 18f 25c; Simmer and Jack, 28f ; 
East Rand Proprietary, 96f; Durban Roodepoort, 
25f soc; Rand Mines, 134f 50c; Lancaster, 7f ; 
Village Main Reef, 87f 50c ; May Consolidated, 58f. 

The Budget Committee in the Chamber is reported 
to have decided on reviving the proposal to levy a tax 
of ten francs on pianos, which has been frequently put 
forward by Ministers of Finance, but has always been 
rejected. The effect of the petty sumptuary taxes 


75C 3 


“may be judged from that on billiard tables, public or 


TS 


private. When this charge was proposed a_ census 
of the tables was made, and in 1892 the number was 
found to be 94,123. In 1906 it was only 89,939. The 
small revenue derived from the tax was thus obtained 
at the cost of a formerly flourishing industry. 

A reduction is made in the rate of interest allowed 
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by the Treasury on bills issued of from 24 to 2 per 
cent. for all dates from three to twelve months. ‘That 
for one or two months is unchanged at 14 per cent. 
Returns of the traffic receipts on the great railway 
the first half of the year all show an 
increase on 1906, with one exception, that of the State 
lines, which have a deficit of nearly 4 per cent. The 
Eastern gain 4.91 per cent., the Northern 2.91, the 
Western 1.84, the Orleans 1.53, the Lyons 1.67, and 
the Southern 1.54. The total receipts of the cight 
systems in the six months were £,30,816,920, a gain 
of £846,388 on the year. The principal foreign lines 
dealt in on the Paris bourse are the South of Austria, 
or Lombards, which, with a total of £2,477,854, lost 
£138,048 ; the Austrian, with 41,461,113, gained 
£ ‘91, 642; the North of Spain, with £.2,316,014, had 
an increase of 4,123,330; and the Madrid-Saragossa, 
with £.2,203,980, a gain of £45,639. 

The shipping trade in France was exceptionally 
active during the first half of the year compared with 
1906, but owners and builders were not pleased, as 
the increase was prince ipally in the foreign tonnage 
The French entries rose in the six months fra 
2,823,268 tons to 3,040,799, but more than a third of 
this total was in navigation with the Frenc h colonies, 
ships are excluded. The 
showed a 








systems during 


from which foreign 
ment of French shipping outwards 
falling off, or from 2,662,100 tons last 
2,634,401 tons. Ships under foreign flags marked 
larger augmentations in the entries from 
tons to 9,560,355, and in the clearances from 5,920,589 
tons to 6,745,702 tons. The tonnage of foreign-built 
sea-going ships put on the French register also rese 
from 18,766 tons to 26,686 tons, 


slight 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 

New York, July 23. 
totals are of more than usual 
this fiscal year, because they 
point to our growing prominence as a manufacturing 
and to our increasing importance as a buyer 
ven the briefest examina- 
makes it 


Official foreign trade 
interest at the close of 


ration 
and seller in foreign lands. 
tion of the statistics bearing on the subject 
plain that our rate of imports in the 12 months ended 
on June 30th last was double that of the increase in 
exports, or nearly 17 as compared with nearly 9 per 
cent. The total exports was $1,880,000,000, or 
about $137,000,000 more than in the previous year, 
while the aggregate of imports” was fully 
$1,434,000,000, or about $208,000,c00 more than in 
the preceding twelvemonth. In this we find the details 
going to make up the hitherto unapproached grand 
total of exports and imports equal to $3,315,252,116, 
which is 11.6 per cent. in excess of the corresponding 
aggregate of 1905-6, and fully 79 per cent. more than 
in the like period nine years ago. The latter somewhat 
extraordinary increase excites curiosity as to the 
details, and on inquiry there is found to be 
an increase of 52 per cent. in exports last year 
as compared with the earlier period, and an increase 
of 132 per cent. in imports. With reference to the 
year just ended, the division between free and dutiable 
imports was almost even, and the increases were 
largely of luxuries and materials to be used in manu- 
factures. In exports there were losses in shipments of 
breadstuffs, provisions, and oils, a gain of 20 per cent. 
in cotton, and for the remainder a v ry heavy increase 
in eeclgn sales of materials for use in manufactures. 
The so-called balance of trade amounts to $. $40,000,000, 
or about $70,000,0 than in the preceding fiscal 
year, all due to our plunging in the matter of in nporta- 
tions, as is ¢ in years of exceptional pros- 
perity. The van's movement of gold was in our 
favour to the extent of $63,000,000, in contrast with 
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The more esa temper exhibited in the stock 
market during the past week resulted in lifting the level 
of share prices somewhat, and in raising the question 
whether the time and the conditions had 
arrived in which it would be safe to purchase for a 
rise without any fear of another reaction. Be 
that as it may, the bulls were in evidence with the 


onee more 


heavy Union Pacific and Southern Pacific earnings; 
it was declared that Burlington and Quincy 
would be taken over by Great Northern and a stock 


dividend paid to Northern Pacific stockholders as a 
consequence ; that money Wds easy and was to remain 
so for quite a while to come, because of the spreading 
out of the mild recession in general trade which has 
begun to make itself felt, and owing to the sentimental 
influence of the Amalgamated Copper dividend at the 
full 8 per cent. rate instead of at the rate of 6 and a 
2 per cent. extra. The bears, were on hand 
in the stock market, but their talk of trade reaction, of 
shading of the prices of pig iron, of crude steel, and of 
rumoured unprofitableness of one of the smaller stecl 
and iron mills in an isolated and of the 
probable early funds from the West all 
failed to have the Iding the stock market 
in cheek. 

It seems to be pretty well recognised that our princi- 
pal trouble at the time is the need for more capital. 
Within the last six months we have subscribed for 
about $1,200,007,000 worth of securities, and of them 
there remain aLout $145,000,000 worth to pay for 
between now and the first of next vear. Thus it is that 
our far-seeing observers of events are sure that general 
trade must now get down to nearly the level that Wall 
Street has reached. The stock market has done its 

and it remains for the merchant and the manu- 
facturer to participate. In any event, it is considered 
marketing of the maize and cotton and 

the wheat crops will depend very largely on_ the 
obtaining of funds from the commercial community 
from the Government Treasury. In regard to 

the latter there will be no difficulty, for the surplus 
is thought to be ample, but whether the business 
community in general can be made to see its way 
clear to discounting the future so completely as has 
the stock market, is another matter. It remains 
true, however, in the opinion of many, that if 
the retrenc hment does not discover itself freely 
in all directions, there will be a _ sharp revela- 
tion. For, as now seems probable, the reaction in 
share quotations is to be followed—to an extent, by re- 
adjustment in prices of labour, fuel, and commodities, 
with the consequent falling off in demand in many 
lines—as much as anywhere else, in building 
gencral construction. Even though this does seem to 
be a little harshly drawn, the majority of bankers 
are satisfied of its substantial accuracy, and 
many of them, so far as has been discovered, are 
governing themselves accordingly. Some of the 
more conservative among the financial community 
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here at the East have given it out they are by 
no means sure that bankers may not have to 


call’’ loans from the commercial community to 
obtain funds with which to meet the call of the crops 
for ways and means to get to ma One of the 
significant facts which have come out in Wall Street 
within the week is the statement that bankers there 
have been borrowing freely at London in the expecta- 
tion of being able to see wheat and cotton sent over 
to cancel the indebtedness a little later. Both of those 
crops will be about 80 per cent. of a normal yield, and 
mean much to the money-lenders 
prices of produce will be higher, it may help 
the m« nev borrowers out because the wheat crops 
abroad are less abundant than they are here. 

position to know willing to admit that 
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a similar showing o net gold gain in the preceding | campaign in stocks amounting to anything. Perhaps the 

year amounting to $57,000,000, and a net loss the vear most comforting condition which confronts the financial 
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for the next six months, more notably in contrast 
with the enormous sums involved since the first of the 
year. What is demanded now is a rest cure: that less 
be doing, and less strain be put on the credit of the 
banks. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 31. 


The make-up figures for the July settlement present 
a rather mixed appearance, In the section of Govern- 
ment Funds the gains are somewhat more numerous 
than the losses. kes State Rentes put on 0.50, the 
3% per cent. Russian Gold Loan 1.00, Russian rouble 
notes, 1.00, Portuguese Unified 1.50, Austrian Lot- 
teries 1.35, Turkish Lotteries 3.25, Unified Turks 0.50, 
the two Chinese Loans each 0.25, Argentine Railway 
1.00, and Buenos Ayres Municipé pal 0.25. On the other 
hand, German, Prussian, and Saxon Threes lost 0.50, 
Hungariz in Gold and Crown Rentes 1.00, Russian 
fours of 1880 0.25, Russian Consols and the Fours of 
1902 0.50, and Japanese 2.00, while Russian Threes, 
Italians, and Spaniards made up unchanged. 

The movement in the railway section was less satis- 

factory. The following gains were registered :—Lom- 
bards 2.50, Austrian "North- Western 1.00, Ww arsaw 
1.00, Prince Henri 1.00, Pennsylvania 1.75, Baltimore 
3.00, and Canada 6.00. ‘The omerd were as follows: 
L ibeck-Bichen 0.25, Franzosen Elbe Valley 1.25, 
Buschtierader 0.50, Gotthard 1. So, "ademas 5.00, 
Meridional 5.00, Anatolians 0.50, and Oriental Rail- 
ways 1.25. 

Nearly all bank stocks are again lower, only Dis- 
conto-Gesellschaft and Commerz und Disconto Bank 
having each put on 0.25, Deutsche Bank 1.50, and the 
Vienna Union Bank 1.00. The losses were as follows: 
Handels-Gesellschaft 0.50, Darmstiidter 1.00, Dresd- 
ner 0.50, National 0.25, Schaaffhausen 1.00, Russian 
Bank of Commerce 1,25, Austrian Credit 0.25, Aus- 
trian Liinderbank 1.00, and Vienna Bankverein 0.50. 

In the miscellaneous section there are good gains in 
navigation shares, the Hamburg-American Line put- 
ting on 5.00, North-German Lloyd 0.75, and Hansa 
4-75. There were also gains of 1.00 in Dynamite 
Trust, and 2.25 in Hamburg Street Railway, but the 
Berlin Street Railway made up without change. 

The settlement passed off under easy conditions, the 
bourse making very slight demands for money. The 
engagements have been reduced during the past few 
months to very narrow limits, and the carry-over neces- 
sarily plays a quite unimportant rdle in the money 
market at the turn of each succeeding month. The 
day-to-day lending rate has throughout the settlement 
ranged around 3 per cent., with some business doing 
at a slightly higher figure. The rate of private dis- 
count has remained unchanged at 4+ percent. Fixtures 
for short terms into the new month have been placed 
at as high as 54 per cent. this week, but easier figures 
were touched to-day in the course of trading. 

At the end of last week a higher tendency in foreign 
exchange rates was observed, especially on London 
and Paris. The movement is explained as partly due 
to repayments of amounts previously placed at the dis- 
posal of this market, and in the case of London the 
additional fact is mentioned that Berlin had consider- 
able remittances to make for the monthly settlement 
there. Paris had continued to extend some assistance 
to Berlin down to a recent date, but such operations 
have now completely ceased, perhaps for the reason 


that Paris lenders have just now found more profitable 


employment for the surplus money at Vienna. 

The resumption of gold exports at New York and 
the purchase of gold in London for Vienna are attract- 
ing attention here. It is assumed in Berlin financial 
circles that the American shipments are due to the fact 
that the Bank of France has facilitated the importation 
of gold to France by making interest-free advances 
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upon gold to arrive. The movement of gold from Lon- 
don to Vienna is attributed here to the withdrawal of 
Russia’s balances from the latter point, which re- 
mained there from last year’s great international Rus- 
sian loan. 

Ata meeting of the Central Committee of the Reichs- 
bank on Monday President Koch put a quietus to all 
hopes of another reduction of the Bank rate this sum- 
mer. He referred to the easier position of the open 
market, but the near approach of autumn imposed a 
policy of caution, he said, and made it necessary to 
retain the present high rate. The President mentioned 
the fact that the note reserve is still 4°3,800,000 less 
than it was at this date last y sar, and the metallic 
covering of the note circulation is nearly 7 per cent. 
less. 

The security markets have continued extremely dull, 
with a pronounced tendency toward lower values. The 
low record drop of English Consols has made a marked 
impression in Germany, and has given a new down- 
ward push to all the home Government Funds. All 
of these, as well as home municipals, have been heavily 
offered for some days. The latter class of securities 
are making new low records in the face of many new 
issues now in preparation. Among foreign loans a 
marked weakness was caused in Japanese last week 
by the poor success of the Manchurian Railway Loan 
in London, and the price continues downward this 
week. 








Pessimism also rules in the home share market. 
Although the Steel Verband published on Friday a very 
satisfactory report on the state of business, and 
although the Prussian railway authorities have this 
week taken steps to order some 16,000 railway wagons, 
the share market utterly refuses to respond to such 
influences. It is looking only for factors of a pessi- 
mistic tendency, and has succeeded in finding them. 
On Saturday the Westfalische Stahlwerke announced 
that, in view of its need for new capital, it would not 
distribute the earnings of the past business year ; and 
on the same day the Bochum Guss-stahl Verein an- 
nounced a dividend of 1624 per cent., as against 15 
per cent. for 1906, whereas the market had looked for 
a bigger increase. On the same day, too, the Cologne 
Gasette printed a review of the iron market which 
emphasised the uncertainty and obscurity of the situa- 
tion. The article referred to a weaker tendency in the 
export market, and to increased competition on the 
part of the Belgian producers, who are offering goods 
in outside markets at lower prices. This article had 
a marked effect upon the trade in iron shares, and its 
bearish tendency was further enhanced by the an- 
nouncement of another break in iron prices in America. 

Baron von Stengel, the Secretary of the Imperial 
Treasury, has just been talking to a newspaper 
correspondent about the low quotations of the German 
and State loans. The secretary sees in this pheno- 
menon a matter of grave concern, and_ reproaches 
certain newspapers with making the situation still 
worse by asserting from time to time that the Empire 
will be under the necessity of bringing out another 
loan during the course of the present fisc mal year, whic h 
ends March 31, 1908. He says that ‘‘ for the present ’ 
there can be no talk of such a loan, and he hopes to 
get through the year without making a new issue. His 
rather mild protestations have rather hurt the quota- 
tions of public Funds than helped them. He further 
referred to the unsatisfactory revenue returns from the 
increased duties on the necessaries of life, with especial 
reference to grain, which he explains as due to the 
failure of last year’s crops in Russia. This not only 
stopped importations of Russian grain into Germany, 
but much rye has actually been exported from Eastern 
Prussia to Russia. 

At a meeting of the directors of the Hamburg- 
Amerika Line several days ago it was mentioned that 
the tonnage of the company had so heavily increased 
during the past half-year that its aggregate tonnage 
now reaches 993,000 gross register tons. The gain 
during the first six months of the year amounted to 
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120,000 tons. The company now has 1607 ocean-going 
steamers. At the same meeting a satistactory report 
on the business of the first half-year was made. 








Correspondence. 
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WOULD PREFERENCE BENEFIT THE COLONIES? 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Surely Mr Charles Wilson misses with both 
barrels. (a) He avoids meeting Mr Gibb’s point. 
Supposing we grant that the colonies are the best 
judges of their own interests, there will still remain 
the pertinent and even important question whether 
they will regard as favourable to their interests what 
our Tariff Reformers are prepared to offer—see Mr 
Harold Cox’s letter—whether, in other words, prefer- 
ence means the same to the colonial and the English 
mind. (b) The admission that preference in the Cana- 
dian market has benefited English trade is surely a 
somewhat insufficient basis for the structure it is sought 
to superimpose. It is generally found advantageous to 
accept a present ; it is quite another question whether it 
is worth paying a price for it, especially the price 
asked. 

The correct conclusion from the present data seems 
to be that the colonies are willing to accept a prefer- 
ence which even our Tariff Reformers are not prepared 
to offer, while we are all willing to accept a preference 
which many of us are not prepared to buy. This is 
very different from the conclusion drawn by Mr Wilson, 
and seems to supply the answer to his immediate 
point. Beyond that point lies the question as to how 
the preference is to be given. Between a preference 
resulting from a reduced tariff and one resulting from 
an imposed tariff there is a difference, to neglect which 
is to beg the question. But here we pass from a 
question of mere logical reasoning to one of economic 
theory.—Yours faithfully, 


A Te 
—— 


W. Witson Gree. 
Park Lodge, Wimbledon, July 29th, 1907. 
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TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent Mr Wilson w 
issue of July 27th as follows :— 

“If, therefore, there is going to be an advantage 
on both sides, why should we not give preference a 
trial? ’’ 

A bargain by which both sides benefit looks like good 
business, but Mr Wilson’s way of concluding his argu- 
ment seems to show an inadequate perception of the 
Free-trade case. Free-traders, I take it, do not in 
the least deny that a preference is per se a benefit to 
the nation in whose favour it is granted, a greater 
benefit if it involves an approach to Free-trade by the 
lowering or removal of existing tariffs, though in 
favour of one nation only, but probably a benefit to 
the favoured nation, even if it consists only in the 
raising of existing tariffs against other nations. What 
Free-traders object to is the tariffs which a preferential 
system would compel them to impose, and the evils of 
which Free-traders believe would outweigh any benefits 
which we as exporters could derive from preferences. 
With this objection to preference Mr Wilson’s letter 
does not deal.—I am, &c., A, A. MITCHELL. 

7 Huntly gardens, Glasgow. 
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| NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


j Amount First Further 
' Nominal Offered to Payment Lia- 
Capital, the Public. Thereon, bility. 
| £ £ £ £ 
Amount previous'y recorded.... . 100,162,848 .. eu ee 80 es 
| Issues of the week— 
SS AS eer 75,000 .. 75,000 .. 9,375 .. 65,625 
| Inao-China Steam Navigation 
Co., 5 %%4 First Mort. Debs., 
SOOO iscctrntecncnee ienndss 345,000 .. 345,00 .. 34,500 .. 310,500 
| Champion and Slee ............ 55,000 .. 55,000 .. 6,875 .. 48,125 
| Do6% Cum. Pref., £l........ 55,000 .. 55,000 .. 6,875 .. 48,125 
| Brown (John) and Co., £1, at 
} EE. concise shaeenexde 150,000 243,7EC 37,500 206,250 
| Great Central Riwy., 44 94 Deb. 
Stock, at 120% .....cccccce 200,000 240,000 .. 10,000 230,000 
| United States and South 
| American Investment Trust 
Co., 44% Perpetual Second 
Deb. Stk., at £97) .......... 100,000 .. 97,500 .. 5,000 .. 92,500 
| Sungei Salak Rubber Co. ...... 41,000 .. 41,000 .. 5,125 .. 35,875 
British Cotton Ginning Co...... 100,000 .. 160,000 .. 20,000 .. 80,000 
Motor Bus and Traction Co. of 
PEE vathees suvawensssnas 1C€0,0C0 100,000 .. 10,000 .. 90,000 
*Peruvian Pacific Railway 6 % 
Ist Mort. Debs., at £874 .... 800,000 .. 700,000 40,000 6c0,000 


ee .» 2,052,250 .. 185,250 ..1,867,000 
Partly subscribed abroad. 


Total offered for subscription to date /‘lotal offered for subscription for the 


in— whole year— 
BOOT wccccccccccccscccess £1G62.215,098 | 1906 .....cccccccvcece . £120,173,780 
RUUD ccccvccvecesocceceos 94,742,725 | GOS sseeceveeereeeeeee 167,188,408 
EEE cc0scrececccsecssese 122,581,260 | 1904 .cccccccccccccccce 125,019,688 
BUGS occcscossosecesses eo 19,573,569 | I9OS wcccccccccvceccece 108,426,680 
BIOS wvccsccccccecoccccs 90,231,152 | 1902 ...ccecceecceeeece 153,811,987 
3902 .. . ccccecveccenecees 120,219,232 | IDOL ..ccccccccrccceees 159,538,498 








NEW CAPITAL ISSUES. 


United States and South American Investment 
Trust Company, Limited.—The Law Debenture Corpora- 
tion, Limited, has purchased from the above company 
£100,000 4} per cent. debenture stock, and now offers it for 
sale at the price of 97} per cent. The purchase was made at 
the price of 95, and weare unable to see why the Trust should 
give another company £2,500 for carrying out a simple opera- 
tion like the issue of stock which might just as well have been 
made by the Trust itself. That, perhaps, is a matter that 
mainly concerns the holders of the Trust’s stocks. The 
security offered for the debenture stock, both in regard to 
capital and interest, seems sound enough. 

S. F. Edge (1907), Limited.—l’ormed with a capital of 
{£275,000 in shares of £1 each, to acquire the business of S. F. 
Edge, Limited, which was founded in 1900. The company 
has made a speciality of the development and sale of Napier 
motor cars, and the prospectus gives the official record of Mr 
S. F. Edge’s recent great performance on the Brooklands 
track. The intending subscriber to the shares is, however, 

more interested in the performance of the company whose 
business he is asked to buy, and on this point the information 
| is not very clear. The sales are given for seven years past, 
| and as regards profits the statement is: ‘* The gross profits of 
| S. F. Edge, Limited, for the four years ended December 31, 
1906, were £163,661,and show, atter deducting very large sums 
| devoted to developing the business, an average net annual 
profit for the same period of £17,490, equivalent to an 
average percentage at the rate of 29°22 per annum on the 
cash capital employed in the business for the time being. 
| It will be seen that the earnings of S. F. Edge, Limited, 
under the old conditions, are sufficient to pay a dividend of 
| over 6 per cent. on the new capital—{£275,00o—without 
(taking into account the increased business of igo7 or the 
increased sales anticipated with the aid of the new capital.” 
A statement showing the actual divisible profit year by year 
would be more satisfactory,and it appears to us that investors 
have to depend mainly on future developments for a return 
on their money. Out of a purchase price of £200,000 as 
much as £93,000 is for goodwill, which is considerably more 
than the amount stated as the profit for four years. 

Champion and Slee, Limited.—Formed to acquire the 
well-known vinegar and mustard manufacturing businesses of 
Champion and Co. and Slee, Slee, and Co, The capital is 
£140,000 in equal portions of 6 per cent. cumulative pre- 

| terence and ordinary shares of £1 each. There are offered 
for subscription 55,000 cf each class of shares. The informa- 
tion given is full, and will enable investors to judge for them- 
selves as to the prospects of the undertaking, taking into 
account that the works of Messrs Champion and Co. are to 
be abandoned, and the whole of the business transferred to 
Messrs Slee, Slee, and Co.’s premises. It seems to be a 
fairly promising industrial venture, with no more than the 

| speculative risk always involved in the transference of private 

, businesses into joint-stock undertakings. 

, Indo-China Steam Navigation Company, Limited. 
-This company offers for subscription £345,000 5 per cent. 

debentures at par. The debentures will be specially secured | 
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by first mortgages to trustees, of steamers having a value 
ascertained alter deduction of depreciation, as provided by 
the trust deed, of twice the amount of the debentures issued 
and outstanding at any time, and will be furtner secured by 
a floating charge upon the rest of the company’s property 
not included in the mortgage previously mentioned. The 
total assets are valued at £1,154,246, and though shipping is 
a kind of property specially liable to loss and depreciation, 
the margin of security is fairly large. 
Peruvian Pacific Railway.——The International Con- 
struction and Finance Syndicate has acquired from the 
Peruvian Pacific Railway Company debentures to the value 
of £488,0 90, and has an option to purchase £312,000 more. 
The full amount of £800,000 is now being offered by the 
Syndicate for subscription. The debentures carry a 6 per 
cent. dividend, and are offered at 87}. They are repayable 
after 60 years, but the company has the right to redeem after 
Ig12 at 5 per cent. premium. The Syndicate out of the pro- 
ceeds of this issue will pay to the company the amount certi- 
fied by engineers to be sufficient for the construction and 
equipment of the first section of the railway, together with 
sums amounting to f111,000. The issue arrangement seems 
to us to be a curious one, and we should certainly require 
more information before advising any investor to subscribe. 
What is the Syndicate paying the company for these deben- 
tures? £111,000, plus “ what is certified to be sufficient,” but 
until we learn what that certified amount is we do not know 
how much of the debenture money is going into the line, and 
how much into the pockets of the Syndicate. Estimates of 
profit are given, but they are too vague and meagre to be any 
guide. 1 
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MEETINGS, &c. 


LONDON, CHATHAM, AND LOVER RAILWAY COMPANY. 


The half-yearly general meeting of the shareholders in the 
London, Chatham, and Dover Railway Company was held on 
the 2nd inst. at the Cannon street Hotel, London, Sir Edward 
Leigh Pemberton, K.C.B. (the chairman}, presiding. 

The secretary (Mr L. W. Livesey) having read the notice con- 
vening the meeting, 

The Chairman said he was sorry at having to present a half- 
yearly report which, in comparison with the corresponding half- 
year, was not so favourable. Still, all things considered, he 
hoped they would not find it a very bad one. The short result 
was that they had received for their share of the traffic £270,362 
instead of £273,405, a loss of about £3,000. Details of the work- 
ing for the half-year were given in the report of the managing 
committee. Those who had the advantage of listening to Mr 
Bonsor’s address to the South-Eastern shareholders would not 
require any further words of explanation as to the position. 
Still, his address was to the South-Eastern shareholders, and it 
was his (the chairman’s) duty to say something as to the general 
working of the two lines. The loss which had accrued to the 
traffic was for the most part due to third-class passengers, repre- 
senting as to third-class £7,665 and first-class £2,600, making 
altogether a sum of £10,155. This last occurred principally in the 
metropolitan area, and was due to the continued and increased 
competition of the tramway car service. On the other hand, 
there had been an increase of over £3,000 in season tickets, 
which was a very favourable feature, and of over £7,800 in 
parcels. The bad weather which prevailed had also interfered 
greatly with the passenger traffic, especially to seaside places, 
but the Continental traffic continued to show satisfactory results, 
the passengers carried by Dover and Folkestone showing an in- 
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crease of 10,000. That showed that the policy of adopting the 
new turbine steamers had been successful. They did their work 
quicker, and involved less outlay in maintenance. He might also 
mention that they had been paid for out of the depreciation 
funds specially provided for that purpose. With regard to re- 
venue, they had actually received £3,043 less. The separate 
estate produced £629 less, due to a falling off in the receipts 
from the refreshment-rooms at Victoria, consequent on the re- 
construction of the station, but this would only be temporary. 
The genera! result was that the balance available for dividend 
on their arbitration preference stock was £88,418, as compared 
with 496,950. They recommended a distribution on this occa- 
sion of {1 5s, and a carry forward of £4,324. As to the future, 
it was difficult to prophesy in the face of a want of sympathy on 
the part of the Government and the Board of Trade with the 
railway industry, but they stood in a somewhat more advan- 
tageous position than their neighbours, and besides their seaside 
and foreign connections they could look forward to the dis- 
covery of coal in Kent, of which there was great hope. With 
regard to the so-called railway crisis, he wished to say that they 
entirely concurred with the remarks addressed to the South- 
astern shareholders by Mr Bonsor. They were under no alarm 
about strikes or other disturbances. They were-on the best of 
terms with the staff, they never inquired whether the men 
belonged to the trade union, and any complaints or suggestions 
were always well received. They had confidence in their men, 


and believed that the men had confidence in them, but they 
could not permit a third party to have free access to the board- 
room to interfere between the men and the directors, and to 


discuss how the business should be carried on. In conclusion, 
the Chairman moved the adoption of the report and accounts. 
The Right Hon. Sir W. Hart Dyke seconded the motion, which 
was carried unanimously. 
The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 








LEOPOLDINA RAILWAY COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Leopoldina Kailway Company, Limited, was held on the joth 
ult. at River Plate House, London, to consider certain resolu- 
tions approving a Decree of the President of the Republic of 
the United States of Brazil, whereby, subject to the company 
entering into agreements between the Government of the State 
of Espirito Santo and the company for the purchase of the 
Sul do Espirito Santo Railway and constructing a branch into 
the State of Minas Geraes, and the payment by the company of 
certain percentages on annual gross receipts, the company was 
entitled to exemption from Customs duties, and also authorising 


t 
to £6,820,000 by the creation of 112,000 shares of £10 each, of 
which 100,000 should be preference shares, carrying the right 
to a preferential dividend of 5% per cent. per annum, and 
12,000 ordinary shares ranking pari fpassu with the existing 
Mr Robert H. Benson 


as 
ordinary stock or shares of the company. 
presided. 

The secretary (Mr J. H. 
vening the meeting, 

The Chairman remarked that, although the company had not 
been standing still during the last nine years, it would be 
observed that whilst the centre of production of coffee had been 
shifting towards the northern ends of their lines they had not 
yet made any corresponding extensions in that direction. They 
had been very conservative, and had been occupied in making 
the best of what they had got. Brazil was going ahead and the 
company could not stand still. Brazil wanted those new lines 
made and they were within the zone of the company. As to 
what they got under the ad referendum contracts, they got three 
big things—first, the extension of tenure of the Minas lines from 
1950 to 1999, and they calculated that that was worth £25,000 a 
year and that instead of putting aside some £28,700 a year as 
a sinking fund at 4 per cent. compound interest they need put 
aside only some £3,700. That was the difference between a 
tenure of 44 and 93 years. What did they get for that? They 
gave up a guarantee which finished next year, and contributed 
in three instalments £125,000 to the Government scheme of 
colonisation, which would give them traffic and would be well 
worth the money. They also agreed to pay small percentages 
on the gross receipts when they reached a larger amount than 
they had ever yet attained. The second thing they got was an 
exemption from import duties for 30 years or perhaps for 45 
years. The third thing they were to get was 570 more kilo- 
metres of line, of which 152 were already constructed, whilst 
418 were to be constructed in the course of the next five years. 
These additional lines rounded off and protected their system, 
besides giving access to the Port of Victoria, a port which was 
more accessible than Rio to that section of country from whence 
most of their coffee now came. The company were to own those 
.570 kilometres in fee simple, and if in 1999 the old Minas lines 
were handed over to the Government they would have 570 kilo- 
metres left to form the base of a valuable and independent 
system. In conclusion, the Chairman formally moved the adop- 
tion of the resolutions. 

Mr J. H. Wicks seconded the motion. ; 

Mr Martin observed that he could not hold the same view as 
the chairman as to the prosperity of Brazil, a country which he 
knew very well, as, in his opinion, Brazil was on the brink of a 
severe financial crisis, brought about by the extravagance of the 
Government. 


¢ read the notice con- 
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further discussion, submitied to the meeting and carried with 


e dissentient. 
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THRELFALL’S BREWERY COMPANY, LIMITED. 


rhe twenticth annual general meeting of the shareholders in 
Threlfall’s Brewery Company, Limited, was held, on the st 
Inst., at the Cannon street Hotel, London, Mr Charles Threl- 
fall, J.P., presiding. 

The Secretary (Mr W. J. Burnside, A.C.I.S.) havi: 
notice convening the meeting, 

The Chairman said: Gentlemen,—I cannot proceed to deal 
with the report and accounts of the company without first 
speaking to you about the loss we have sustained through the 
lamented death of our chairman. My brother, by his urbanity 
of manner, his calm judgment, and his readiness of speech, 
made an ideal chairman. I only hope when my time comes to 
go I may receive as much regret from my colleagues as is now 
bestowed on my brother. Turning now to the accounts, it is 
very gratifying to be able to announce that the trading profit 
for the year just concluded is £8,194 in excess of that of the 
previous year. Comparing this year’s figures with last, you 
will see that we have written off for depreciation £17,694, against 
£,0,039 last year. The charge for interest is £1,670 more than 
last year. Directors’ fees are less. The compensation levy is 
41,294 more, the figures being £8,838 in 1907, against £7,544 
in 1906. A new item of £1,000 appears in connection with the 
Workmen’s Compensation Act of 1906. Your board, after a 
great deal of consideration, came to the conclusion that for the 
first year of the new Act it was better for the company to 
create its own insurance fund instead of insuring their 
employees with any office, but this decision does not prevent 
your board from changing its policy, if at any moment they 
think it necessary or advisable to do so. After providing for 
the dividend of 16 per cent. for the year on the ordinary shares, 
the balance to be carried forward is £4,101 greater than last 
year, the figures being £17,322, against £13,221. I have much 
pleasure in stating that there is a distinct improvement of 
trade, and I am looking forward to a continuation of the same 
during the present year. With respect to the further issue of 
debenture stock, the matter must be deferred until a more 
favourable opportunity arises. I shall be happy to answer, to 
the best of my ability, any questions any shareholder may 
wish to ask on the accounts, and I have now the pleasure to 
move the adoption of the report and accounts, and that divi- 
dends be paid at the rate of 6 per cent. per annum on the pre- 
ference shares and 17 per cent. per annum on the ordinary 
shares for the half-year ended June 30th last, which, with the 
interim dividend at the rate of 15 per cent. per annum paid 
last January, makes 16 per cent. for the year. 

Mr Peter J. Feeny, J.P., seconded the motion, which was 
carried unanimously. 

The Chairman, in moving the re-election of Mr George 
Barker and Mr P. J. Feeney, the retiring directors, stated 
that Mr Barker had been connected with the concern for 50 
years, so that this was his jubilee year. He worked first with 
his (the chairman’s) father, and then, in conjunction with his 
brother, for many years he carried on the business for the 
Threlfall family as a trust. Later, when the company was 
formed, in conjunction with the late Mr W. A. Matheson, he 
saw the business increase by leaps and bounds, and of late 
years it was mainly owing to his work that the success of the 
business had continued as it had done. 

Mr Tomson seconded the motion, which was unanimously 
agreed to, and on the motion of Mr Tong, seconded by Mr 
Lecomber, Messrs Broads, Paterson, and Co. were reappointed 
auditors. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 


g read the 





INTERNATIONAL TEA COMPANY'S STORES, LIMITED. 


The 12th annual general meeting of the shareholders in the 
International Tea Company's Stores, Limited, was held on the 
1st inst. at Winchester House, London, Mr G. A. Tonge, J.P., 
presiding. or 

The secretary (Mr W. G. Ivimey) having read the notice con- 
vening the meeting, p 

The Chairman, in the course of his speech, said: We come 
before you, if not showing an increased profit, at all events an 
increased turnover. By increased turnover, I do not mean that 
we have been opening a lot of new branches, but that those 317 


or so branches which were open at this time last year have 


shown both a larger turnover and better trade than at any time 
during the company’s existence. Our wholesale trade 
shows a considerable increase. We have been widening the area 
of our operations, and I hope that all these improvements will 
in the near future help to show us an increased profit. ‘There 
are some of you probably who have no knowledge of the pro- 
vision trade, and who might like to have some explanatic n as to 
why our profits for the past 12 months are n t so large as they 
were for the preceding 12 months. You may remember that 
during the past year we had an extremely trying summer, and 
this brought about abnormally high prices in some of the articles 
in which we deal—especially butter. I may say that in my 
experience I do not think I have ever seen butter so hich as it 
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was for me months during 1906. You may say that this is no 
great hardship, and that all we have to do is to advance our 
prices to the consumer and so secure our normal profit; but 
that is not so. There is no doubt that the retail customer has, 
rightly or wrongly, a very great objection to paying more than 
he is. med to for anything, and, if you press him too 
hard, or advance the price beyond a certain point, he takes the 
matter into his own hands and does not buy as much as he 
otherwise would ; in fact, he limits his consumption. Of course, 
you can understand how desirable it is from our point of view 
to prevent that, if possible. You will see, therefore, that with 
very high markets it is not always easy to make profits such as 
you are entitled to, and, as I have said, the past year has been 
one of the worst you could possibly have imagined. Turning to 
the balance-sheet, you will notice the item of creditors, £139,225. 
This, as I have pointed out before, is only an amount owing on 
the day the stock was taken, and no doubt this amount has been 
liquidated many weeks ago. On the credit side of the balance- 
sheet you will see an item of goodwill. It might be suggested 
that we ought to write down this item, and I reply, as I have 
replied before, that if we continue to add liberally to our reserve 
fund, we can at any time devote a portion of that reserve fund 
to obliterating the goodwill; but I think that it is worth that 
amount. I mentioned when I addressed you last year the very 
enhanced value which I attached to our freehold property, and 
I do not think I need enlarge upon that question. If revalued 
now, I have no doubt that it would come out very much higher 
than /222,000, which is the figure at which it stands in the 
balance-sheet. The leasehold premises referred to are our build- 
ings on the north and east side of Mitre square, the leasehold of 
which has about 70 years torun. ‘Turning to the profit and loss 
account, vou will note that we have placed £17,000 to deprecia- 
tion—a very liberal amount—and that we have, with the amount 
brought forward, £23,971 to deal with. Out of this we pr pose 
to pay a final dividend of 3 per cent., making 6 per cent. ior 
the vear, carrying forward £8,971. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 
Mr H. Evans seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 


accusté 








KENT COAL CONCESSIONS, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Kent Coal Concessions, Limited, was held on the 31st ult. at 
the Cannon street Hotel, London, Mr H. A. Johnston (the 
chairman) presiding. 

The secretary (Mr F. G. Oliver) having read the notice con- 
vening the meeting, ; 

The Chairman formally moved that the resolutions, as set 
forth in the notice convening the meeting, be confirmed. 

Mr Arthur Burr, in seconding the motion, said that he pro- 
posed to take advantage of the opportunity offered in doing so 
to outline the progress of the company to date, for he thought 
that the ground had scarcely been covered so far. It was to be 
remenibered that they had only started in the year 1905, and that 
they had had very little money, most of which had gone into 
the pockets of the creditors and shareholders of the old Extension 
Company. Ever since then they had been fighting the liquida- 
tors for Some return, and the possibilities were that those respon- 
sible for the losses which had been incurred would have to take 
the consequences. After three years counsel's opinion had been 
obtained, and it endorsed all that he had said would happen if 
the situation was dealt with in a proper manner. The company 
had three borings and three sinkings going on. The first boring 
was at Waldershare, and that was now down to 2,750 feet. It 
had taken 2% years to do that, and in this country they thought 
that that would constitute a record. The diameter of the core, 
however, was now only about 114 inches, so that when they got 
down to 3,100 feet the life of the borehole would practically be 
It had served its purpose, however, and had proved 
al, including one which, according 
to analysis, was absolutely unique for its quality as gas coal. 
An expeit to whom the analysis had been shown had expressed 
his disbelief in it, and he was rather afraid that that was the 
attitude of the public, and would be until they had forced it 
down their throats and the public were compelled to admit that 
the analysis was all that was claimed for it. The people who 
had taken the trouble to use their own intelligence and to trust 
to people competent to make reports would get their reward, 
whilst other people would eventually come in and have to pay 
in sovereigns for what, for the last three years, had been offered 
at a shilling. Unfortunatelv, the Waldershare boring was in 
tone in the last 200 feet, and they did not look for coal in 
it; but he had been expecting a change from sandstone into 
bind, and in confirmation of that he had received a telegram from 
the manager that they were now running in bind and that every- 
thing was satisfactory. Fredville had been rather an unlucky 
borehole. They were down to 1,730 feet, but he doubted 
whether they would get beyond 2,000 feet, owing to the broken 
nature of the ground. Ever since Whitsun they had been 
putting in linings, and had really only started boring again two 
days ago. At the present moment they were boring in a sandy 
bind which was not so promising, but it was better than sand- 
stone, and he had no doubt that there would soon be a change 
there and that they would hear of another seam of coal. As to 
the Goodnestone there were spécial reasons why no 
details had been given. It had been expensive boring, and they 
had paid some £1,300 out of the apital of £s,000 in the Fi ne 
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‘age Syndicate, but they were getting the most valuable informa- 
tion from there that they had yet received. ‘They had bored 
down to 1,100 feet, and had now started to rivet up the casings. 
When that was done they would have a clear diameter of 12 
inches, end that had never been heard of before at such a 
depth. The large diameter was a great advantage because it 
enabled them to carry down to a great depth, and if it were 
po ssible they would very much life to explore the coal measures 
at 4,000 feet, and to see the seams at the lowest horizon. The 
casing for that Was very expensive, but money did not matter 
so much compared with the results obtained. Probably in 
another fortnight, when they would be in a position to give the 
details of the boring, the shareholders would see the wisdom of 
concealing the information, whilst they would also see how 
valuable that information was. The Goodnestone borings 
would, it was expected, complete all the exploration that they 
would require over their mineral areas. Unfortunately, how- 
ever, the English public were not satisfied with borings. Had 
they been, the shares would not now be standing at 38s to 4os, 
but at as many pounds. It was evident that the only thing that 
would impress the public was the actual production of coal— 
the actual opening out of a seam and the taking of the Press 
down to the pit and exhibiting a few hundreds of tons of coal 
on the surface. Only then would the value of their property be 
appreciated as it should be. He had taken a considerable risk 
— they started sinking at Snowdown and at Guildford with 
7 foot shaft. After that they had started Tilmanstone, and 
thine to their recklessness they had gone far in the direction 
of having a pit into the coal, and to the realisation of ot 
evidence—that was, the production of coal in bulk. The Til- 
manstone shaft was now down 7oo feet, and after the next five or 
six weeks, during which period they were being stopped, they 
would be able to rattle down to the coal at about 100 feet a 
month, because by then they would beat least 300 feet below the 
water zone, and they had all the ne« essary machinery and appli- 
ances on hand. Had they taken a more cautious method, they 
would now have been at least twelve months behind the present 
position. At Snowdown they had had the bad luck to put their 
shaft down beside one of the pockets of water which were to be 
found in the South of England. Those pockets, however, only 
held a limited quantity of water, according to their size, and 
directly the pumps were in position and at work it would pro- 
bably only take a few weeks to get the water pumped out, and 
when it was pumped out it would be many years be fore the 
pocket was likely to fill up again. Mr Hollingworth had ex- 
pressed a favourable opinion that with tubbing they would have 
no trouble with water in the future, although the expense of 
sinking would thereby be increased. In the meantime the »y were 
putting down a second shaft at Snowdown to the same depth. At 
Guildford they had been expecting the probable issue of a new 
company, and all the shareholders in the Coal Concessions had 
received a draft prospectus. The directors of the Concessions 
Company had, however, insisted on a minimum of underwriting 
of £75,000 before they would undertake the responsibility of 
risk or loss of prestige in going to the public and failing to 
attract sufficient capital. The total unde peukine he had been 
able to secure was £30,000, although he might have made it up 
to £40,000, but in the end an alternative scheme had been sub- 
mitted, and it was decided to syndicate Guildford, and to carry 
one shaft down to the first seam of coal. The scheme had been 
submitted to Lord Essex, who entirely approved of it, and had 
stated his intention to take a very large holding in the « ompany. 
He had written to other prominent shareholders in the Conces- 
sions C ompany, and had been astonished to see how they pre- 
ferred the idea of the syndicate, as against a company. Many 
of them had doubled the amount they had originally intended to 
underwrite, and out of a capital of £49,000 there would be very 
few shares available for others. It was a very important thing 
that no financial breakdown should occur at Guildford, where 
£20,000 had been spent. He was glad to say that enough money 
was now in hand to repay Foncage the value of its outlay, and 
to carry down the shaft, which was at present down to 264 feet, 
down to the coal. Syndicate investors would, of course, do much 
better than they would if they put their money into shares, 
because they would get the full value of the results getting down 
to the coal, and he qui ite believed that every shareholder in the 
syndicate would get at least £5 for every sovereign they had put 
in. The net result of the operations was that in a few weeks 
three shafts would be gi cn down all on their way to coal, 
and when they arrived at that position, after the hard work he 
had put in, he intended to take it easy, and he advised the share- 
holders to do the same, and not to worry themselves, knowing 
that they would certainly be raising coal at Tilmanstone by 
February or March, to be followed, he thought, at intervals, at 
the other works. The question would then be not oe asking 
anybody for money, but it would be a case of people asking 
them) to take their money, and it would be on very different terms 
to what they were able to invest their money at the present time 
In 2% years they had put down three borings and three si k- 
ings, they had acquired some 15 square miles of coalfield, and 
adding all the capitals of the various sj ndi ates together, and 
the money paid to the E a n Company’s credito - and share: - 
holders, the available cash hi 1d never been more than £60,000, 
and he was very proud to think that the money ‘had been ex- 
pended under his Certain negotiations 
we re now pending for the sale of at least one of the sections, 
and, judging from the present position ¢ f those negotiati ns, it 
looked very much like one of them coming to business. He had 
asked, with the concurrence ot his colleague S, for £10,000 in 
cash, as a sort of evidence of good faith, for 1,500 acres con- 
taining not less than 25,000,000 tons of cr al, for the purpose of 
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finding the capital to establish a collicry 
cent. upon their outlay, and dividin 
the Con 


, they tz ¢ 10 pe 
the profits equally with 
essions Company. On these terms he thought it was 








possible that business might b lone, and that they 
would dispose of one srea, but he cid nct think they would be 
disposed to part with more than one, and there was only one 
which had assumed an aspect quite so satisfactory as that. He 
was dealing with people of unlimited wealth—grea: a! owners 
and great colliery owners, and they had iron works as we!!. The 
directors invited the investi i of the most eminent experts, 
the most qualified and up te date ; et them turn the limelight 
on to the company’s areas, and he (Mr Burr) could say that there 


was hardly a representation which helt emanated fro:n himself 
or his colleagues, either by word of uth or in writing, which 
would not be absolutely e: dorsed and confirmed, if not im- 
proved upon, by them; and, knowing that they were within sight 
of that demonstration, in the shape of the coal itself, before 
they were a year older, they would be fools to assess the selling 
value of any one of their sections on the basis which ruled at 
the present time. It was to their advantage, as confirmatory 
evidence, that their old friends at the Dover Colliery had un- 
watered down to 1,600 feet odd, and were producing coal, 
because it was an illustration which must convince a grei at many 
people who had not yet been to the existence of a 
coalfield i ’ Kent. All he « could say was that he wished the Kent 
‘ollieries Company every luck in the world, 


satisfied as 


being satisfied 








that, however good their’ seams might be, they, the Kent C 
Concessions, had got the pick of the ba ; 
The Chairman then aan tted for mation the resolutions 





were unanimously agreed io 
ae Hollingworth proposed a vote of thanks to the chairman 
r pre siding, and to Mr Burr for his interesting statement. As 
consuitine engineer of the company, he said he did not think it 


passed on July 15, and they 


was part of his duty to prophesy, but he could certainly second 
all that Mr Burr had said with regard to the valuabie nature of 
the coalfield in Kent possessed by the pany 

Mr Webb seconded the motion, which was cati-ed unani- 


mously. 
The Chairman, in acknowledging the vote, said he was very 
much obliged to Mr Hollingworth and to Mr Webb / having 
proposed and seconded a vote of thanks; but he really thought 
a vote of thanks was due more to the managing director (Mr 
Burr) for the very lucid speech he had given. He (the chair- 
man), having watched the progress of the works at every stage, 
was able to state that all dha t a Burr | 1ad said could be verified. 
The proceedings then tern nated. 











RIO NEGRO (ARGENTINA) LAND COMPANY, LIMITED 


The statutory general meeting of the shareholders in the 
Negro (Argentina) Land ( ompany, Limited, was held, on the 
30th ult., at River Plate House, London. Mr Fri 
(the chairman) presiding. a 

The secretary (Mr J. T. Claxton) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—This being a merely formal 





statutory meeting, and as only a short time has intervened 
since the formation of the company, there is little for me to 
dilate upon on this occasion. Though the conveyance to us ot 

leagues of land has not yet been completed, we have taken 
over the management of the estate as from the first of the pre- 
sent month, and have agreed to purchase the wh the st k 
upon the land at that date. TI t t f abe ; 


50,000 sheep and 6,000 
know exactly the count unt 
of September and Octobs 
increase this stock as rapidly 
hope, with the aid of f 
will be quic kly realised. 
ason is anticipated 
not less than 18,000 laml 
sheep to that extent, and 
purchase of 24 rams, W 
— You will see that 
gether with the build 
into possession of a g 
certain revenue in the 


’ 1 





sheep, and the proceed I 
tion that these sheep have f som ¢ de l } 
of wool per fleece, and that this w l is now selling in Antwerp 
at a shade under 1od per lb. A great deal of attent has been 
directed of late from German quarters of a highly influential 
class towards the southern territory of the Argenting The Ger- 
Argentine Colonisation Company sent down oramission 
yme months since to examine and report upon the Rio Negro 
and Chubut Territories, with a view to German nisation ; 
the report of this commission has just reached :‘! Ss country 
A paragraph in the report so well epitomises the hopes and 
articipations which we have ourselves formed as to the stock- 
carrying capacity of our lands, that I will vent Litt 
you. It is as follows ; 
The square league at the present time can y fi Soo 
to goo he ad of cattle, or 2,500 to 3,000 shee} ; after improving 
the pasture, clearing the bush, and fencing, one car ceep three 
r four times as much, without fear of overstocking he in- 
rease of sheep is 60 to So per cent. on the averace; In good 
ears up to 120 per cent j bs Ww ay a , and 
a are, as a rule, sufficient t ver the a penses, SO 
that each sheep leaves a net profit of 81 50 e owner of 
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work, I need hardly say, would increase the value of our pro- 
perty « rmously, and also add greatly to our farming profit 

I hope—and I do not doubt for a moment—that the result of 
our operations will fully justify the formation of the Rio Negr 


ee 














reat tance from the Cordilleras sections of the Argentine 


he impossibility of 


Southern Land Company’s territory, ¢ 
any inager working it effectively f1 hat base, but little 
work | been carried out upon it iy sort. The bulk of 
this vast property may, therefore, be said to be almost virgin 
‘ We have also just purchased 20 leagues of new iron 
fen , and have sent instructions to our representatives t 
procure the necessary labour to have this fencing erected, and 
} } 


we hope to be 





able to fence in, when / 
rate of two or three leagues a 1 th. Two projected railwa' 
are planned to go through our lands. The carrying out of thi 


a fair start is made, at the 


and to attain this end no efforts, I can assure you, 
will be pared by my colleagues or myself. I do “ not 
think that on this occasion I have anything more to say to 
you, gentlemen, but I hope that at our next general meeting 
matters will be so far advanced that we shall have a great deal 
I thank you ver h for your kind attend- 
anc if there should be any quest that any shareholder 
would like to ask, I shall be only too pleased to do my best to 
answer tnem. 
Mr W. B. Westhead: Can vou tell us, Mr Chairman, where 
the projected railways run from? 
The Chairman: They run from San Ant 
westerly direction to the Lake of Nahuel Haupi. 
Mr W. B. Westhead: That is the one. What is the othe: 
4 one: 


ouwn . 
my sAIrTman-: 
if ( hairman: 


more to teil you. 


There are three or four practically on the 
san ne. They all run in the sar direction. 

Mr Rodger: May I ask what is the name of our manager out 
there ? 

The Chairman: I might have made mention of our manager 
We have been fortunate enough to secure the services of Mr 
Hackett, who was assistant manager of the Argentine Southern 
Land Company. He is at present on our estate. If there are 
no more questions, gentlemen, that concludes the business of 
to-day. . 

There 


chairmar 


ig no further questi , a vote of thanks to the 
r presiding terminated the pr li 





SAPONG RUBBER AND TOBACCO ESTATES, LIMITED, 


nd annua) general meeting of the sharehoiders in the 
Sapong Rubber and Tobacco Estates, Limited, was held, on the 
2oth ult., at Salisbury House, London, the Hon. Charles Hed- 
ley Strutt (the chairman) presiding. 

The secretary (Mr E. Vokes) having read the notice convening 
the meeting, 

The Chairman, in the course of his speech, said: At Sapong 
we are engaged, as you know, mainly in two industries—the 
growth of rubber and of tobacco. We have grown as wel! a 
little ri and chillies, and have planted a few sago trees 
Ground nuts have been cultivated on a larger scale. The 
climate of Borneo seems very bad for keeping the nuts after they 
have once been lifted from the soil. It is not easy to discover 
whether they have paid in themselves from the accounts we 
have received. I expect a great deal depends on how much of 
the labour of*preparing the land is charged to the ground nuts 
and how much to the tobacco. All the virgin soil is subjected 
to the somewhat drastic treatment of a crop of ground nuts 
before the tobacco is planted. This tames the land a bit and 
prevents the tobacco being too rank and strong. The progress 
in the improvement of the quality of our tobacco is worthy of 
our closest consideration. It has been my experience, and | 
believe that of other cultivators in Borneo, that it is impossible 
to grow tobacco at a profit the first two or three vears after open- 
ing out an estate. I had hopes, with such an experienced manager 
as Mr Lease, and with the acclimatised coolies he brought with 
him from the Kinabatangan estates, he might have been able to 
prove Sapong a brilliant exception to the universal rule; but 
such has not been the case. The tobacco grown the first two 
years fetched very inferior prices ; the crop of 1g03 was sold at 
27¢, and tk 
for drougl 


+ 


crop of 1904 at 334c. The year 1904 was a bad one 
» and the crop of other companies fetched lower 
prices than usual that year. In 1905 it was realised that the 
land was too ri h for tobacco, and experiments were undertaken 
to recuce its fertility and so improve the quality of the crop. 
Unfortunately, that year the estate was infested by a plague of 
caterpillars, which caused much broken leaf and reduced the 
prices very considerably. The tobacco had, however, begun to 
improve in quality, and fetched <8 cents for all that was for- 
warded to Amsterdam. It must be borne in mind that it is much 
harder on a new estate—which under favourable circumstances 
is scarcely in a position to hold its own—to fight satisfactorily 
such adverse conditions as drought and caterpillars. The experi- 
ments to improve the condition of the tobacco having proved 
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5,000 sheep would, therefore, have a net profit of $7,500 per 
annum, all expenses paid.”’ 

Though this report is not specifically rendered upon our pro- 
perty, it refers generally to the better class of land in this 
territory, and we do not doubt but that it will apply to our 
estate, which contains a large proportion of rich pasture. No 
fe: has yet been done on our estate, and, owing to the 
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satisfactory, the whole crop of 1906 was grown under more fav- 
ourable conditions than before. On half of the land on which 
tobacco was planted, and from which the jungle had been newly 
felled, a crop of ground nuts was first taken; and on the other 
half the tobacco was the third crop in succession. As a resu.t 
the tobacco has been pronounced by all good judges as snlendid 
tobacco, with but a slight tinge of the wildness and coarseness 
which characterised the previous crops. The first lot fetched 

58 cents per half kilo and the second 111 cents. The last lot 
has not yet been sold, but as it is top leaf the price is not ex- 
pected to be good. The crop has been distinctly profitable, 
whatever the last lot fetches, so we may hope that we have 
turned the corner and that, though the season was no doubt 
favourable in 1900, there seems no reason why Sapong should 
not be able to hold its own. I believe Sapong could, without 
the smallest difficulty, grow 800 to 1,000 fields a year, provided 
we did not want the land for other crops and provided we had 
ufficient capital and did not attempt to increase the output 
except by gradual steps. The quantity of land known to be 
available in the world that can grow good “outside leaf’’ is 
distinctly limited, and I think it is a feather in our cap that we 
did not listen to the discouraging advice not to go with our 
tobacco growing, but have persevered till we now have our re- 
ward, 

I expect most of our shareholders are thinking more of 
the rubber than of the tobacco, but, as a chairman of a tobacco 

mpany which for years past has paid an average of 1o per 
ent. and over to its shareholders, I think the tobacco should 
not be despised. The rubber, I am glad to say, was looking 
well according to our last reports. But before going into details 
about our own rubber trees I want to say a few words about 
rubber in general. When our my was started, just over 
two years ago, little was known amongst the financiers or the in- 
vesting public concerning rubber. ‘Th possibilities attendant 
on the growing of rubber trees were addressed to deaf ears, and 
we had considerable difficulty in attracting any attention to our 
enterprise. Within a few months all was changed. Prospectus 
after prospectus appeared ushering in new companies, some 
very bond fide concerns, others utterly worthless, but all attract- 
ing attention. ‘Though we never anticipated such a rush into 
rubber when we could get no interest taken in our own little 
venture, yet in our prospectus we anticipated, as we thought with 
perfect safety, a price not of 6s per lb, which was the price at 
that date, but of only 2s 6d per lb. With that we believe we can 
make a substantial profit. Whether all the companies—some of 
them with heavy capitalisation—can do so I do not know. Our 
manager, Mr Lease, thinks he can produce rubber as cheaply 
in Borneo, if not cheaper, than anywhere else, and that belief, 
if correct, contains the kernel of the whole question. The im- 
portant point for everyone investing capital in the production of 
an agricultural commodity or manufacture is not so much an 
exploration into the unknown land of conjecture as to how far 
the demand will be satiated with increased supplies, but whether 
in the company where one is one’s self investing one’s capstal 
the means of producing the best article at the smallest price 
exist to a greater extent than with one’s rivals elsewhere. The 
companies which have rubber ready for immediate sale have 
necessarily obtained a higher price from the public. It is very 
questionable, however, whether at their present values in the 
market these companies will be able to pay such dividends to 
their shareholders as to compensate them during the next few 
years for the much higher prices that have been paid for the 
shares. According to our published report 420 acres of land 
have been planted with rubber, and our manager was only wait- 
ing for rain to plant another 100 acres. We have now received 
a cable stating that the soo acres have been planted. We still 
intend to go on planting, and shall continue for some time to 
do so as long as we believe our natural advantages enable us 
to compete successfully with all our rivals. That the climate 
is suitable for rubber Mr Lease’s experiments at Tenom, only 
four or five miles from Sapong, are a sufficient proof. To obtain 
at the rate of 114lb of rubber from trees under six years old is very 
satisfactory. Though the climate is practically the same at Tenom 
and Sapong, the land at ‘Tenom, as I could see for myself when 
there, is greatly inferior to Sapong, so unless good land is a 
disadvantage in growing Para rubber we should have a satisfac- 
tory future before us. 

We are fortunate in having here to-day, Mr _ Spruijt, 
the late head manager of the New London Borneo 
Tobacco Company, who at our request when in Borneo 
visited Sapong, and who can tell you both what he thought of 
the tobacco, the appearance of the rubber trees, and the fertility 
of the land. Another gentleman, Mr Angier, has already in 
his own newspaper given us his opinion after visiting Sapong. 
Gentlemen, if we have land that can grow the ‘ outside”’ leaf 
of tobacco, which can only be grown over a very small area of 
the globe, in sufficient quality and quantity to pay well for its 
cultivation, if we can at the same time compete successfully, 
as we hope we can, with all our rivals in the production of 
rubber, we surely possess a fine property. I know we possess 
20,000 acres of land difficult to beat all the world over for its 
fertility and natural advantages, at a cost of some 26s an acre. 
I was asked last year whether, in using further capital, we 
would give the shareholders the first chance. This we have 
done. If any of our shareholders like during the next few days 
to take up some of the 10,000 shares now offered they will be 
at liberty to do so. We see no reason why we should issue 
them to the public except at a premium, and we do not intend 
to do so; £10,000, however, will enable us to proceed somewhat 
faster than we have yet done. We have been cautious hitherto, 
first because we do not believe in opening out a new country too 
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fast, and, secondly, we think it of vital importance to have 
enough capital to carry us safely through till the rubber can be 
produced and sold. In conclusion, the chairman moved the 
adoption of the report and accounts. 

Mr Percy E. Laurence seconded the motion. 

Mr <A. Spruijt then addressed the meeting, and, in 
the course of his remarks, said: At the beginning of this 
year I paid a visit to the rubber and_ tobacco 
estates in British North Borneo, and the impression I 
received during my visit was very satisfactory. After a fairly 
quick journey by rail from Jesselton I arrived at Tenom, the 
terminus of the railway, in the afternoon, and was there met 
by Mr Lease, the manager of the estates. After a drive of about 
five miles I arrived at the man: iger’s house, in the neighbour- 
hood of which are situated the other buildings, such as the 
tobacco fermenting shed, assistants’ houses, offic e, shops, hospi- 
tal, and so on. The 1906 tobacco crop was all stowed away in 
the fermenting shed, and as sorting operations had just begun, 
I was enabled to get an idea of the whole crop. What I re- 
ported to the chairman in respect to the quality of the tobaccu 
has been pretty well confirmed. I found the tobacco contained 
in the first two parcels, and which have now been sold for 132 
cents, was very good. The quality was much improved, the 
wild, coarse tobacco leaf of former years having been altered 
into a handsome thin one with a lot of nice fallow, brown, and 
light brown colours. This improvement is due to the way in 
which the manager is now cultivating the land. The land is 
very rich, and as a proof of the fertility of the soil I may state 
that I noticed that the last large crop of 14} piculs a field was 
harvested on land on which, for three successive years, the 
manager has planted tobacco, a fact which has never happened 
in Delhi. This year it is the manager’s intention to plant the 
new soil first with ground nuts and afterwards with tobacco. 
The Sapong contract is not situated, like the estates in Marudu 
Bay, on river banks, but in the middle of the country, with ups 
and downs, where in the valleys tobacco is planted and on the 
hills the rubber. Some small rivers cross the estate, which are 
very handy for everything. An area of 300 acres was planted 
with about 52,000 rubber trees. ‘These trees at the time of my 
visit, although still young, looked very promising, while the 
young plants in the nursery beds were looking strong and 
healthy, and everything was kept clean. As I have reported to 
the board, I consider that on the whole the Sapong contract, 
favourably situated as it is at the terminus of a railway, is a 
most valuable one, and has undoubtedly a great future. Grounds 
on which tobacco can be raised like that of the Sapong estate 
brought this year into the market will not only prove to be pay- 
ing, but will surely allow a good margin for nice profits in the 
near future. 

The resolution was then submitted to the meeting and unani- 
nously agreed to, and the usual formal business was transacted. 

A vote of thanks having been passed to Mr Lease and his 
staff for their services on behalf of the company, a vote of 
thanks to the chairman and directors terminated the proceed- 
ings. 


Sapong 





CHARTER TRUST AND AGENCY, LIMITED. 


The a general meeting of the shareholders in the Charter 
Trust and Agency, Limited, was held on the 2nd inst. at Win- 
chester House, ondon, Mr Robert H. Benson (the chairman) 
presiding. 

The secretary (Mr E. 
ing the meeting, 

The Chairman stated that the capital account of the company 
was unchanged. Loans from bankers and elsewhere were less, 
being £361,441 this year against £430,537, and there was a 
corresponding decrease on the other side of the account in the 
securities charged as security for loans, namely, £457,670 
against £543,379. Contingencies account was increased by 
£40,000 to make it a round £100,000, leaving a balance of 
£69,662 against £53,629. Short loans in London were 
diminished, namely, £191,852 against £264,866, Rhodesian in- 
vestments were less by £20,496, while other investments had in- 
creased by £,735774- After dealing with ofner items in the ac- 
counts, the Chairman proceeded to refer to the depreciation, its 
extent and causes, and the scheme which the board proposed 
for dealing with the legal situation. He pointed out that quota- 
tions generally were lower than on April 30; some first-class 
securities were 2 per cent. lower, and other investments, especi- 
ally South African, were lower in proportion. Taking the net 
depreciation at about 12 per cent. on their capital, it would be 
seen that the contingencies account and the amount carried 
forward were inadequate by about £150,000 to make the assets 
as valued to-dav equal to the capitalisation. With regard to the 
Rhodesian investment of £736,592, they had had two defaults of 
interest during the vear, of which the most important was on the 

per cent. debentures of White’s Consolidated, of which they 
held £57,230. They had secured the appointment of their 
secretary as receiver, and had taken the office management of 
that company both in L ondon and Buluwayo. They were taking 
steps to realise the security in Rhodesia, and expected to buy 
in the property at less than the amount of the debenture issue 
and then get possession of some 400,000 acres of land, certain L 
office buildings in Buluwayo, and royalty on attributed mines, 
producing together about £800 a year, and also sundry mining 
assets and machinery. The other default was interest on a loan 
of £10,000 upon security, which at present was inadequate. In 
valuing other Rhodesian loans and debentures of Rhodesian 
companies, they had taken into consideration the general de- 


J. Lake) having read the notice conven- 
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pression, especially in South Africa. 
was put at par, they had valued them down from 1o per cent. to 
3° per cent. As to mining or other shares in Rhodesia, for the 
purpose of this valuation, they were taken at £46,509, a depre- 
ciation at 60 per cent. Their other investments also showed 
depreciations. The crux of the whole position was whether the 
depreciati: mn would result in a loss or not. With regard to the 
legal position, it was briefly this: The company, not being an 
investment trust company, had to be treated like a bank or in- 
surance company, or a financial institution whose capital ac- 
count was correlated to the revenue acc ount for the purpose of 
ascertaining the right to pay a dividend. It was legally a one- 
account company, not a two-account company, and co al 1 not 
pay a dividend unless the directors and auditors united in stating 
that the depreciation would not a to loss. They found them- 
selves with assets valued at, say, 17s 6d in the 4, but quoted at 
11s 6d, and, although they had a : seein annual income, they 
were compelled to put it to reserve instead of paying dividends. 
The present position was in favour of future shareholders at the 
expense of present shareholders. The cheapest course to remedy 
this was to split the capitalisation of £1, 250,000 into two 
amounts of £750,000 and £50,000, and assign the most liquid 
assets to the former, and take care that it started with a good 
reserve account. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

The Hon. S. Peel seconded the motion, 
unanimously. 

The usual fe 


which was carried 
rmal business having been disposed of, the re- 
solutions carrying into effect the scheme outlined by the chair- 
man, and set forth in the notice convening the meeting, were, 
after some discussion, agreed to: and a vote of thanks to the 
chairman for presiding terminated the proceedings. 








SOUTH AFRICAN OFTION SYNDICATE, LIMITED 


The third annual general meeting of the shareholders in the 


South African Option Syndicate, Limited, was held on the 
29th ult. at Salisbury House, London, Mr Juhus Pam (the 
deputy-chairman) presiding. 

The secretary (Mr F. W. Longhurst) having read the notice 
convening the meeting, 

The Chairman, after apologising for the unavoidable absence 


of Sir John Willoughby, said that he felt justified in congratu- 
lating the hinted on the results that had been achieved. 
When the shareholders met in March, last year, the exploration 
embraced by the diamond grant had only 
just begun, ta during the last 15 months systematic pro- 
vecting, a mpanied by numerous tests and washings, had 
brought he: ( pe rations of the Somabula area to that point where 
regular working for a promt was about to commence After 
giving particulars of the four strikes from which all diamonds 
so far found by them—3,8r4 carats, valued at £15,118—had been 
derived, the chairman said that the managing director, in his 
report, did not make any estimate of the number of loads which 
he reckoned to be in sight. ‘Throughout his reports he was most 
conservative in his statements. He had since advised the board 
of further extensions to the south of the valuable strikes Nos. 2 
and 4, which increased their immediately available reserves. 
The quality of their diamonds continued to be as xcellent as 
ever. The average price realised during the period under review 
had been about 78s 64 per carat, and there was no reason why 
this figure chouta not be maintained, or even surpassed, for Sir 
John Willoughby wrote that the quality of the diamonds from 
the strike No. 2 was far above the average; in fact, he valued 
them at £6 per carat. Since he wrote his report the market 
price of diamonds generally had depreciated, but the deprecia- 


tion was probably only temporary, and eae? it did not 
affect the fine qualities, such as the syndicate were producing. 


Having this view about the diamond market, he (the chairman) 
fully concurred in Sir John’s estimate that anything over 300 
carats a month with day work only, or over 500 carats for day 
and night work, would be « lear profit. The question of whether 
the plant should be further in reased, or part of their grant 
floated off as a separate “ proposition,” was engaging the board’s 
attention. The same gravel producing their diamonds contained 
rubies and sapphires and a large number of semi-precious 
the Chairman stated that 


stones. Summing up the position, 

their finances were in order, and that by to-day they would have 
{20,000 in cash and realisable securities. They had proved 
diamond ground in the Somabula valley consisting of strikes 
Nos. 1, 2. 3, and 4, to which had to be added the new strikes 
south of No. 4. They had, further, a new discovery—a large 
deep deposit of great potentialities. Last, but not least, there 


to hope that, sooner or later, they would find 
either the ‘“‘ pipe” from which the Somabula diamonds came, or 
another “ pipe.’’ Taking all things into consideration, and with- 
out undue optimism, he thought they might look to the future 
with confidence. In conclusion the Chairman moved the 
adoption of the report and accounts. 

Lieutenant-Colonel A. tere Jarvis seconded the motion, 
which was unanimously agreed to, and a further resolution was 
passed to the effect that the agreement between the company and 
Sir John Willoughby of September 14, 1903, should be varied 
by extending his term - office to December 31, 1900, by ex- 
tending to the same date his option to take up at par 14,545 
shares of the ce oaniaae S eleiaal capital, and by providing that 
Sir John Willoughby should be entitled to 15 ts cont. of the 
net profits not limited to the continuance of the agreement, but 
whenever made by the company. 

The usual formal business terminated the proceedings. 
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ZINC CORPORATION, LIMITED. 


A meeting of shar Iders in the Zinc Corporation, 
Limited, was held, on zoth ult., at Winchester House, Lon- 
don, to consider the following resolutions:—(1) ‘“ That the 
capital of the company be increased to £682,000, by the creation 
C f 182 »o preference shares of Z1 
thereof the whole of the profits of the company until the 

dividends paid on such preference shares equal the 


paid up thereon, and thereafter to a preferential cumu- | 


ive dividend at the rate of 20 per cent. per annum, with a 


participate fro rata with the holders of the ordinary | 
fits of each year remaining after satis- | 


. the surplus pr 
h preferential dividend and any arrears, and on a wind- 
have the assets first applied in payment of any arrears 
preferential cumulative dividend, and next in payment of 
unt paid up on the preference shares, with a right to 
fro rata in the assets remaining after payment of the 
id up on the ordinary shares. The holders of the 
to be entitled 
nee share. (2) That the 
be called ordinary shares, and that the said prefer- 
ence shares be offered in the first place to the shareholders 
pr : the proportion of two new shares to each five ordinary 
shart Mr I. A. Govett (the chairman) presided. 
The secretary (Mr D. Anders having read the notice c 
vening the meeting, 
Th man, in the cours 
deal with the general position I am g 
ciate the fact that there is no particular in which my good friend, 
Mr Hoover, and myself have not suffered identically with your- 
selves, with this one exception, that, in addition to heavy 
pecuniary loss, we have ‘borne the burden and anxieties of 
responsibility on our shoulders. That burden has been almost 
more than we could bear. We feel we have been held 
responsible for all the troubles through which we have passed, 
and for all the mistakes, many of which we foresaw and which 
we did our utmost to avoid. Gentlemen, in this great meeting, 
there must many of you to whom I am well known, if not 
personall: least by reputation. 
the large majority of the shareholders know me yet, except by 
name. it is for this reason, and the exceptional circumstances 
with which we have to deal, that I commence my address with 
ful task of speaking of myself. 
and your support, I propose to see this business 
If I am not to have your confidence, if you are not 
going to recognise that I am doing my duty with a single mind 
in the shareholders’ interests, nothing will induce me to remain a 
direct the company, large though the interests are which, 
directly and indirectly, I represent. The interest which 
represent is just about 100,000 shares. Now, the first steps 
towards the reorganisation of this company have already been 
taken. In my opinion, the form of the board divided into two 
halves at the end of a long cable was all wrong; and that, I 
think, must be held responsible for part of the difficulties which 
arose. That has now been altered, and, instead of a dual con- 
> now have the single contr f the London board, with 
our sole representatives in Australia, who are 
responsible directly and solely to London board. A sug- 
gestion has been made that an expert should be sent out to see 
what there is wrong. In the first place, apart from the expense 
and the long delay which thereby would be involved, there are 
no available experts on this subject to send. It seems to we 
have already given a free rein to too many experts, with disas- 
trous We want common-sense and steady work on the 
experience which we have acquired. KReally I think you can 
accept the fact that up till last March your managers, Messrs 
Bewick, Moreing, and Co., never had the free hand which it 
seems to me 
to interfere with them at this stage, 
which they have gained, just when we appear to be getting a 
proper grasp of the problem. In the past, like you, of course, 
I can find plenty of points of criticism. 
ought to have been, side by side, experiments of the rival pro- 
cesses; that ought to have been insisted on at the start. 
managers did use every argument that this should be done right 
away fr 
experts 
man to 
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results. 


after all the 


1 interfere, I blame myself for not having absolutely in- 
sisted on a comparative trial of other processes when I joined 
the board. instead of only strongly urging their trial. We did 
send out a small Elmore plant, but they did not try it. We 
ought to have known earlier of the improbability of 
ee ag expectations being fulfilled, although with that 
gentleman insisting that he was daily on the threshold of success 
it Was no easy ‘matter for a clear decision to be made. 
is all bygone history. Speaking as one of yourselves, exas- 
perated with loss, almost broken by the anxieties and disap- 
pointments through which we have passed, T tell you that, how- 
ae badiy ™ may feel, we can do no good by harrying the past. 
ul - “les ee me oa We are here for practical work, 

) @2 t ompany from its difficulties and place it 
on a profit-earning basis. None the less I feel I must deal 
shortly with what happened at the end of last year Frankly, 
then, let mé say that at that time evervone would ap ear to han ; 
lost his head. I do not find a sign of anything canes thas th t 
Since then there have been constant suggestions made that aon 
Was an inner ring which forced up the price of * tee Toy 
Honestly, as far as I can judge, there was nothing of the s ort ; it 
Was just a case of a genuine spontaneous movement starting on 
Mr Queneau’s erithvriasm and , nfidence in himeelf. > 
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on a poll to three votes for | 
500,000 shares in the exist- | 


| them after they have been floated. 
ing to ask you to appre- | 


Still, I cannot suppose that | 


If I have your | 
| scale. 
| a fine concentrate and a good extraction have been secured. 
| that is not enough. 


we | 


| to this: 
| method, we have come to the conclusion that there is a point at 
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is necessary for success, and it would not be sense | 
experience | 
For instance, there | 
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m the first, but they were overridden by the various | 
Athough it would have been called absurd for a lay- | 
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| seems to have been followed not only from Broken Hill, but 
| from America as well, and this I think was the real cause of the 
| inflation and insanity which ensued. Everyone was filled with 
exaggerated optimism, based on estimates which would have 
been all right had Mr Queneau’s estimates been reliable, or had 
the results promised by him been obtained. Unfortunately they 
were not obtained. I do not wish to do more than state the 
fact. Mr Queneau did not justify his estimates. On his arrival! 
Mr Hoover at once realised that Mr Queneau had failed and 
would not succeed, while Mr Queneau protested that he had 
not been given a long enough trial. It now clear 
enough that Mr Hoover was right. Looking back, it is 
perfectly easy to see, whatever may be the position now, 
that although two years ago it was claimed that the 
solution of the problem of the Broken Hill tailings had at last 
been found, the real solution of the problem, in point of fact, at 
that time had hardly been commenced. All the processes at 
that time were working with different flotation methods. The 
wonderful thing now is that all the four existing processes 
appear to have come together, and that the base of the whole 
lot practically is now the same. They are all using the admix- 
ture of oil and acid with the pulp to float the zinc particles, and 


is 


| they will just have to fight out the question of patents among 


themselves. In other words, at the present moment all the 
v orking processes up to this point in practice are the same. 
ii. variations in the process begin after that point—namely, in 
the mechanism to float the particles and the mechanism to trap 
Please bear that closely in 


mind. Our engineers realised that the only really effective and 


| commercially possible flotation agent was this oil and acid, and 


they are borne out by facts. We know pretty well what had 
been effected by the minerals separation, and when we threw 
out the Potter naturally we adopted this process. At that time 
the managers believed that the Potter plant could be adapted 


| without difficulty, and the installation of the first unit went to 
bear out this view. 


rom a technical point of view, great pro- 
gress has been made since Messrs Bewick, Moreing, and Co. 
took full control last March, when Mr Queneau left, and from 
the experience gained, in their mind and my own there is no 
doubt at all, one way or another, of ultimately gaining the point 


| of large tonnage, high extraction, and a high-grade concentrate. 


But that point has not yet been gained. In the treatment of this 
material, by flotation with a mixture of oil and acid we have 
found it easy on our plant to get good results on a moderate 
With slow working, and especially with careful handling, 
But 
To get low cost, large quantities must be 
worked. It was here that our difficulties arose. It seems to us 
the mechanical perfection required in the plant in order to 
obtain these results with us was unobtainable. It comes, finally, 
That, without working further to develop the present 


which a new departure must be made, and that point is now. 
We have decided that with the new mill we shall not go on 
», but we shall adopt the Elmore plant, and 
vo ahead as fast as possible to get these 16 units, or half the 
mill, complete. Some time before the end of the year we hope 
to be at work and at last earning profits, and then the second 


| half of the new plant would be at once adjoined. Very naturally, 
| the Elmore people stipulate that their machines shall be erected 


under their supervision, and run by them until satisfactory re- 
sults are shown. To this we shall, of course, agree. The cost of 
completion of this first half of the plant we estimate will be about 
£50,000, which includes a large proportion of the power and 
other plant for the other half of the mill as well. Until this 
plant starts up we shall have breathing time and, I hope, a little 
rest—sincerely I hope so, for I do not feel ready for much more 
worry now. As regards the financial position, there is no neces- 
sity to discuss the balance-sheet of last February; that gives 
but little idea of the position now. The real point of importance 
is, What have we got to show for our money now? What are 
our assets? Well, leaving entirely out of the question the 
potential value of our contracts for purchase of tailings, we 
have got the British plant as well as the new plant under con- 
struction, on which probably £50,000 kas been already spent, 
and we have something like £200,000 worth of tailings bought 
and paid for. Besides that, we have got a working sulphuric 
acid plant which cost some £20,000, the product of which, if 


| everything else shut down, ought to produce a profit of some- 


thing like £10,000 a year. As a going concern, I cannot value 
these assets at less than £275,000, or, say, 12s per share. Against 
that we are £30,000 in debt; I mean the temporary loan, of 
which we have now had that amount. The terms of the loan 
notes bearing interest for one vear at 6 per 
cent., and redeemable at 5 per cent. premium. Now, the im- 
mediate obiects for which we have to raise the capital are to 
complete the construction of the first half of the new plant and 
to renay the £30,000 temnorary loan received to date. These 


| together will take about £8o.000, and next January we have to 
and 


recommence the payment of the instalments ‘on the tailings pur- 
chase contracts, amounting to quarterly payments of about 
f22.500. We have got to provide capital to meet these actual 
liabilities and make ourselves sure of being able to take up these 
payments as they fall due next vear. We estimate that we can- 
not face the risk with an issue of less than £180,000. When I 
issned my circular in April things were verv different. and I 
had some practical assurance for what T said. Since that not 
only have the markets generally undergone a serious depression, 
amounting at times almost to a panic, but there has been a 
steady fall in the price of these shares. Every shilling fall has 
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made the problem more difficult of solution. I saw this early 
in June, and at that time I nearly succeeded in getting an issue 
of preference shares voluntarily guaranteed, but my chief sup- 
port was withdrawn, and I was condemned to let matters further 
drift. Things have now gone so far—so much farther than I 
ever imagined possible—that, frankly, the simplest course would 
be to reconstruct. There is no one outside who will help us 
now on any reasonable terms. We have got to help ourselves ; 
we have got to see the business through ourselves. Notwith- 
standing the troubles passed and leaving out of consideration 
the price of your shares, we are convinced that the business 
itself is sound. Unless the whole basis of the business is wrong, 
we have, as I have shown you, solid assets at any rate worth 
more than ros per share, in tailings purchased and in plant 
erected. There is not one of us who is voluntarily going to 
abandon that. We believe that we have got the business almost 
to the paying point, and we have got to find the capital to com- 
plete the plant, to provide the purchase money for the material 
we treat, and to make good the assets which we have. Now, 
whether we talk of an issue of debentures or of preference shares, 
or reconstruction, for the large majority of us—those who are 
going to see it through—it does not matter in what form the 
assessment is made; we have just got to provide the money our- 
selves in order to preserve our position. I will not take up your 
time by discussing the difficulties of the various forms of recon- 
struction. I will just state the facts. A simple reconstruction 
would not do, as the money subscribed would be liable to be 
reduced by arbitrating out dissentient shareholders. Recon- 
struction by sale for short paid shares would realise nothing for 
the shareholders who could not take them up. Any recon- 
struction would entail far greater expense and delay and would 
involve all sorts of difficulties in the assignment of the contract 
for the sale of tailings which the present company holds. I 
have considered this matter for weeks on end, and I have no 
hesitation in recommending an issue of shares. You must not 
misunderstand what this really means. This is only a device 
to avoid the technical difficulties of reconstruction. For all 
practical purposes it must be and is a reconstruction, but it will 
leave just that bare possibility, just that shred of hope for the 
shareholders who cannot follow in case of a great success. After 
what has passed I dare not now say that I expect a great success, 
but I do believe that success will come—suflicient, at any rate, 
to more than justify our sticking to it now. The details of the 
proposed issue were given you in my circular note. These terms 
will, of course, seem very drastic and very hard to those who 
cannot follow, but they are not worse than reconstruction, and 
we have to recognise the fact that if the ordinary shares were 
left with anything worth having the holders at once would leave 
it for someone else to provide the money and stand on what 
they had got left. I think that in this scheme I have got just 
about as near “the point of balance” as it is possible to get. 
There is no injustice, for each shareholder has his right to 
take his exact proportion of the issue, and the nature of the 
share created practically compels any shareholder who can afford 
it to accept his share of the issue, simply in order to protect 
his position. Now, you will see that this issue to some extent, 
at any rate, must be underwritten, and underwritten without 
for the money raised must be intact. It would 
perhaps have been more comfortable to have underwritten the 
whole issue, but the absence of any cash commission was 
unusual that it was difficult, and, indeed, it is not necessary, 
for it is sufficient to underwrite enough for our immediate neces- 
sities in order to make the scheme effective. We have, therefore, 
underwritten £100,000, which we estimate will carry us through 
till the new plant is at work, and some time longer. For this 
underwriting we have given a consideration. This is not in 
cash, and does no injustice to the shareholders, for we have 
made it a condition that the shares which are the subject of this 
consideration shall be first offered to the shareholders them- 
selves. The consideration is that the guarantors shall have the 
call of the shares not subscribed by the shareholders for one 
year, at a premium of 12% per cent., but that the company 
shall have the right—only to be exercised in the case of actual 
need—to call on the guarantors at any time after January r, 
1908, to exercise this call at par. Now, then, the shares will 
be provisionally allotted first of all fro rata to the shareholders, 
in the proportion of two shares for each five old shares held. 
Each shareholder who accepts these shares will exactly protect 
his position. He will then be in exactly the position as he was 
before, except, of course, that he will have been assessed 8s per 
share. There will be of necessity some shares left unsubscribed 
on this first provisional allotment, but seeing the drastic nature 
of the remedy TI cannot imagine that the amount left over will 
be large. For the man who does not subscribe the outlook is 
very poor indeed. Still, whatever the amount may be, the other 
shareholders shall have the right to take them, in order that 
those who can afford it may average their holdings at the least 
possible cost, that is to say, at nothing except, of course, the 
assessment. For instance, a holder of 100 old shares bought 
at, say, 408, who protects his holding and subscribes not only 
for the 40 new shares, to which he will be entitled in respect 
of his holding, but also subscribed for 40 more, will be in a 
position, roughly, of having bought 200 old shares 
at a reasonable price—namely, 2os—instead of 100 at 
double that amount. For this purpose, separate forms will 
be sent out for the subscription of the shares which may 
ren unsubscribed for by the shareholders on the _pro- 
visional allotment. These ‘surplus shares shall be fairly 
allotted, as nearly as possible, in proportion to the applications. 

Now, only after this demand is satisfied, and only if any 
shares then remain unsubscribed, which, I may say, seems to 
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me extremely doubtful, will the call of the guarantors be of any 
value at all, and the call is at an advanced price, so that you 
will see that we have not given away very much as considera- 
tion for the guarantee. This guarantee is, of course, con- 
ditional on no change in management being made. The first 
payment will be 5s per share, and the balance payable as re- 
quired, on one month’s notice. We shall call up the money 
as slowly and at as long intervals as can possibly be arranged. 
Now, one great advantage in putting in at first only one-half 
of the Elmore plant would be that we limit the expenditure en- 
tailed, and only in the event of success would the further ex- 
penditure be made. It will involve a greater length of time 
before the whole mill would be at work, but, seeing what we 
have experienced, it seems to me but common-sense. Half the 
mill is large enough, not only to show reliable results, bit to 
make good profits too. In the event of failure, of which I have 
no expectation—but the possibility of which, of course, is there 
—we should call up no more, but liquidate the company at once. 
Even in this case I think these new shares will get their money 
back. I have already pointed out that the value of the assets as 
a going concern is worth, say, some £275,000, but even on 
liquidation I believe these assets would be good, with the money 
that would remain unspent, for the full amount of this present 
Now, as we have to give these new shares priority in 
distribution of assets—there is no hardship in this, as the issue 
is mace to the shareholders themselves—this is plainly an 
attractive share. The man who buys these shares at par is 
coming into this company, capitalised for him no longer at 
£450,000, but at £180,000. If he does not get his money back 
in dividends, as we expect, and then is left with a very valuable 
share, at any rate, I think he is risking very little, for it looks 
as if he must get back his money in any case, whether the result 
be failure or success. I doubt if anyone will be able to improve 
this scheme, and I strongly recommend you to authorise us to 
make the issue right away. In order to put this matter on a 
footing so that you may deal with it, I will move the resolutions, 
which you have in your hands, and which have been read. 
These, if passed, can subsequently be confirmed by the formal 
meeting in Melbourne. I need say no more. It is not pleasant 
to be associated with failure, and I cannot express to you my 
humiliation and disgust in meeting you under circumstances like 
these. Believe me, I am overwhelmed with the sense of the 
shareholders’ misfortunes and their loss. Still, as it is true 
that the darkest hour is that before the dawn, so it is my sincere 
belief that, when we meet next year, I shall have a happier 
record to unfold. The Chairman then formally moved the reso- 
lutions. 

Mr H. C. Hoover seconded the motion. 

Mr Gilbert Elliot said he took it for granted that the great 
mass of tailings on their dumps were old tailings, but he wished 
to know how the results of extraction from pld and new tailings 
compared. 

Mr Fitch asked for more information as to the cause of the 
fall in the price of the shares. When he made inquiries at the 
office he was told that everything was all right. 

Mr Vivien Thomas inquired the average price to the directors 
of their present holdings. It was scarcely to be presumed that 
with their inside knowledge they held on to their shares when 
the price went up to 50s. 

The Chairman replied that the average price of his own 
holding was 32s per share, and Mr Hoover informed him that 
his average was fully that amount. They represented just about 
100,000 shares, and he thought the fact that they had such an 
enormous holding fairly disposed of any suggestion that he 
and his colleagues had sold shares to the disadvantage of the 
shareholders. 

Mr Pullmann remarked that the most important point, to his 
mind, was that if, at the end of the year, when the Elmore plant 
was at work, it should prove a failure, what did the directors 
propose to do with regard to the tailings which were to be pur- 
chased? Did they propose to continue calling up the instal- 
ments from the shareholders for the purpose of paying for those 
tailings, seeing that then the three processes which had been 
tried had been proved absolutely valueless ? f ; 

The Chairman replied that the board regarded this Elmore 
process as the last chance, for if the first half of the plant 
should fail, they would, as he had said, liquidate the company ; 
they would call up no more of the capital, but he believed the 
money subscribed would be gradually got back by the share- 
holders intact. 

Mr Oliver Wethered stated that he was the deputy-chairman 
of the Dolcoath mine, in which about a year ago they had 
awakened to the fact that they had a very vast amount of ore 
containing zinc, copper, arsenic, and tin. In their mine 
numerous tests had been made with the Elmore process. As a 
matter of fact, with that process they recovered go.6 per cent. 
of copper and 93.2 per cent. of zinc, while in tailings they got 
their tin oxide, which they treated in the ordinary way. The 
Elmore process had been tested in other mines, with excellent 
results. 

Mr Hoover then addressed the meeting on a number of 
technical points. He said that with regard to old and new 
tailings there was very little difference from a metallurgical 
point of view. The results from the Elmore experimental plant 
had been very good, and if these were applied to the company’s 
tailings the profit would be from 8s to ros per ton. They had 
paid for between 800,0% and 1,000,000 tons, and they had 
available under option vetween 3,000,000 and 4,000,000 tons 
more. These tailings contained a gross value in metal of about 
£5 per tori. 
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neral meeting of the shareholders in the Lance- 
Co., Limited, was held, on the 31st ult., at 


thall avenue, London, Mr Richard Hoffmann 


he secretary (Mr J. Howe) having read the notice 
» of his speech, 


over by this company abc 


return of about 


said: When this 
’ s had 
£170,000 worth of gold, but 


g to take over the mine our 


ut 10§,000 tol 


before decidi engineers made a most 
> test of the reef at depth by diamond drilling, and the 

n in depth of the reef both as to size and value was 
absolutely proved. Great energy was immediately devoted to 


lant was erected and crushing took place. 
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Unfortunately, at a very early stage in our developments, the 
ature of the ore changed f free milling to arsenical pyrites, 
and we were faced with treatment difficulties which took time 
and skill to cope with. You, gentlemen, subscribed a furthe: 
4,060,000 to erect the plant which was decided on, and I have 
to-day the great pleasure to inform you that that plant is a 
success, and that we have jun f 


ped from an extraction of 55 or 56 
all we were able to accomplish by wet 
with out present dry 
re state that we hope and 
proved on; 


per cent., which was 
extraction of 87 
crushing and roasting plant. 


expect that that percenta 


lita ec 


+ 


per cent, 
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2 will still b 

your board will not be satisfied until 


fi il at 
tion is achieved. point after 


indeed, 
least go per cent. extrac- 
extraction to achieve is 
nnage. We started with 
about 4,000 tons, then 5,000, 6,000, and last month we did 7,000 
tons. We have not yet got to the tonnage we desire and which 
we feel confident will mplished. That aim is between 
8,000 and 9,000 tons, or, let us say, 100,c0o tons a year. It is 
only when we achieve this figure that our costs will come down 
and our mine be considered as working at that figure which we 

ider will be the rmal one, and, moreover, the one which 
the mine is entirely capable of doing. We expect to make 8s 
per ton profit; we hope to make 1os, but that takes time, and 
whereas it is easy to bring down the first costs by shillings, it is 
later difficult to get them down We had confidently 
hoped to work at about 24s this month, but we have been throwi 
back somewhat with a slight breakdown of our electric generating 
plant, which will make the July tonnage rather low. These 
are, however, only temporary checks, but they are checks which 


ought not to recur, and so we shall duplicate 


The next 
that the plant should treat a large t 


be acct 


by pence. 
1 
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our electrical 


generating plant; and there are other additions to the con- 
densing and crushing plant yet to instal, all of which will have 
to come out of profits, with the details of which I will not weary 
you. I should now like you to turn to the map. 


The depth at 


which the reef is struck is given you there. No 1 bore is 318 ft 
and No. 2 bore 238 ft. You perhaps will not see at first glance 
why this bore should be below the third level, when the third 
level is the 300 ft level. It is accounted for by the fact that 
our body of stone is very shallow. That 
at an angle, and consequently the 300 ft level is only about 
180 ft perpendicularly, and it is only at the next level, the 
400 ft, that we shall strike the ore which has been demonstrated 
in these bores. You will see what a fine reef we therefore have 
to expect. No. 1 bore shows 26 ft wide, with an assay value 
of 42s per ton, and No. 2 bore a width of 2s ft and an assay 
value of 54s per ton. These are better values than the average 
of the third level, and consequently this bears home the fact 
that there is one thing which we never need trouble our heads 
about in this mine, and that is to get the stuff to put into the 
mill. The only difficulty is, and continues to be for the moment, 
to get a proper extraction and to get a large quantity of ore 
through the plant. This plant has been designed very care- 
fully ; it is a very elaborate plant. Everything is automatic in 
this plant, the ore being hardly handled at all from the time 
it comes out of the shaft until it is finally roasted, crushed, and 
filter-pressed, and the gold contents extracted. This plant, I 
am given to understand, is almost unique. It is practically per- 
fect, the only things which still have to put to rights being merely 
mechanical adjustments, and the difficulties which remain we 
are perfectly confident of overcoming, although some months 
will elapse before the plant is quite complete. The ore, which 
we returned in our accounts, amounting to about 80,000, is 
practically all from the old plant, because the new plant had 
only started running experimentally at the time when these 
accounts were made up, and a very small quantity of ore was 
being put through the plant during the latter months of last year, 
but you will readily understand, when I tell you that this £80,000 
should have been £110,000 or £115,000, if the whole of the ore 
had given us the 87 per cent. extraction with the old mill which 
we are now achieving. Therefore, you will not be astonished to 
find that in this case the accounts which we are presenting to you 
show that the ore has cost us as much as we have got out of it. 
Had the extraction been 87 per cent., the latter figure would have 
been £35,000 more, and had we been putting through the ton- 
nage which we are now hoping to put through, we should have 
had quite £50,000 profit out of that amount of ore put through. 
The accounts themselves are, as you see, quite straightforward. 
We are somewhat in debt to our bankers, but we look to pay 
that off during the next few months. Against this you will see 
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that we have the enormous amount of £6,000 of stores in hand, 
and we have some moneys in Western Australia. Consequently, 
the debt is not as much as it appears, and I think that by the end 
of this year we shall be making, I hope, £4,000 a month profit. 


In conclusion, the Chairman moved the adoption of the report 
and are . 
and accounts. 


Mr John Ballot seconded the motion, which was carried unani- 
mously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


BRITISH-BUTTE MINING COMPANY, LIMITED. 
A meeting of the shareholders in the British-Butte Mining 
Company, Limited, was held on the 1st inst. at the Cannon street 
London, t from Mr Charles Olden, F.G.S., 
M.1I.M.M., a report upon the company’s property in Butte, Mon- 
tana. Mr Lafayette H. de Friese presided. 
The secretary (Mr A. G. Thresher) having read the notice 
convening the meeting, 


receive 


liot« ly 


The Chairman, in referring to the circumstances attending the 
inception of the company, said: 1 happened to be employed 
nearly three years ago now on behalf of clients in trying to 
arrange the great legal fights that had been going on in Butte for 
the last 12 or 15 years, largely between Mr Heintz and the 

t 


Amalgamated Company and the various companies there. That 
work kept me in Butte for a good many months. It was my 


first visit to Butte, and as an outsider and as a layman, when 
I. first began to study the position and the history of the Butte 
properties, I was struck by the fact that from the window of my 

uld look out over an area of only a few hundred acres 


hotel Ic > 
upon properties which were producing, roundly, one-third of 
the entire copper of the world. It was a wonderful discovery 
for me, and naturally I became very much interested in the sur- 
roundings of these properties. Up to that time nearly all the 
developments in Butte had taken place in the eastern part of 
3utte, and those properties were of stu..n sigantic magnitude and 
were producing such immense sums that very little attention had 
been paid to the western part of Butte at all; but I had a friend 
connected with the mines in the eastern part, whose name will 
always be associated with the development of Butte—an en- 
gineer second to none probably in our country. I made up my 
mind, as a layman, listening to his conversation, that the pro- 
perty lying to the west of the properties that were most largely 
operated upon was the direction in which the future develops 
ment of the mining industry in Butte was to tike place, and that 
if properties in that neighbourhood could be got together on 
any reasonable te those who became interested in them 
would have a great future for themselves. I learned the names 
of two gentlemen, one of whom is the president of your com- 
pany now-—-a far-seeing fellow—who had already acquired an 
interest in this neighbourhood, and through them I arranged to 
put up some money myself and gradually acquire what properties 
could be had in this part of Butte. The result of about a year’s 
work was the gathering together of the properties now belonging 
to this company. The company was formed, and these proper- 
ties were deeded to the company, and the entire shares of that 
company were brought to London and are in London to-day—I 
think, practically, every share. The vendors of that company 
cid not ask for, and did not receive, any cash consideration. 
Since that time developments have taken place, all of which 
have gone to prove the correctness of the views that were formed 
in Butte at the time, that the gr2at copper veins of Butte passed 
under the gravel deposit whick overlie our properties there and 
passed the properties that are now owned by this company. I 
expected, but I do not know that all my friends did, that we 
should have an overlying mass of gravel deposit to work through, 


rms 


the depth of which we could not tell—it might be 100 feet, or it 
might be soo feet—but which would be a dead expense to us. 
It turns out that that deposit of gravel overlying the whole of 
our properties probably is a placer deposit, which is going to 
be worth the entire capital stock of our company. Instead of 
being an expense to us, it is going to be a source of great 
profit. We have on hand at the present time, in addition to 
the work that has been done, and which will be explained to 
you by Mr Olden, roundly £90,000 of available capital. We are 


| not wanting any money, and we are certain that if developments 


go on as they are we shall either not want any more or we shall 
get it anywhere or at any time. 
Mr Charles Olden then addressed the meeting, and stated that 


| when he received instructions to go to the properties he went 


out with the intention, practically, of discounting a great deal 
that he had heard, but after being on the rroperties for a few 
davs he was converted, so to speak, against his will. He found 
that they were certainly better than they had been represented 
to be, so far as the information he had received was concerned. 
Mr Olden then described at some length the nature of his 
examination of the property, and mentioned the assays which 
had been obtained, calling attention to the salient points of his 
report, which had been circulated among the shareholders. He 
also stated that, although their placer grounds were very rich, 
and offered remarkable inducements for extracting the gold, it 
was far better to regard the placer gold as a secondary under- 
taking—a secondary asset, if they liked to call it so—and he 
suggested that the lode formation should have the first con- 
sideration and that development work should go on without loss 
of time. 

The Chairman asked Mr Olden if he would tell the meeting 
whether in his opinion the veins extending east were not the 
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identical veins which made Amalgamated 
properties what they were. 

Mr Olden replied that he had given this matter a great deal 
of consideration, and there was nothing to show that the geo- 
logical or other conditio ns were in any way different from those 
on the Anaconda Hill ; indeed, he felt s atisfied that the same 
lode formation continued west right into and through the British- 
Answering a further ques stion. he said i that the 


Anaconda and the 


It was impossible to say what might be met 


progress at pees sent was very satisfacto ry. 
A vote of the = s to the chairman for presiding and to Mr 
Olden for his address terminated the proceedings. 


A 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 
_— 
7——— RECEIPTS. -——|—— RECEIPTS, —~ 
Apl. 1, '07,;Apl.1,°06, Week Week 
to to ending | Ending 
July 27, | July 28, | July 27.) July 28, 
19u7. 1906. 1907. 1906. 
Balances in Exchequer £ £ £ £ £ 
lst April :- 
Bank of BE ngland ...... ee 5,897,721 9,334,212 oe ee 
Bank of Ireland........ es 1,124,702) 1.117.275 as 
eine ie - “ee 6,932,425 10,451,487 
REVENUL. 
st £ £ £ ... 
Customs kvitedvadassdeaweade «e 10,652,009) 11,0 5,000 641,000' 653,000 
Excise hth danknmneinan kes ° 9,217,000 9,191,000 544,000 469,000 
Estate, &e.. Duties ........ 5,€69,000 5,555,000 229,000 426,000 
Stamps cewnhee deeb ederschs 2,743,000' 2,559,900 222.900 241,000 
Land Tax and House Duty 590,000 340,000 10,000 10,000 
Property and Income Tax.. } 5,162,000 4,541,000 49,000 15,000 
WG CORED oo ok es bc cecccdes | 4.520.000 4,420,000 ie 
Telegraph Service......... a | 1,390,000 1,540,000 , 
CROWD LiOMES oon ccccccvcce ee | 460,000 150,000 ia | 
Receipts from Suez Cina | 
Shares and Sundry Loans 682,527 677,842 ° } as 
Miscellaneous ........ 848,18 610,096 6,009 6,194 


. 


| ! 
For Advances for Bullion. .| ee 700,000} 550,000) *e ee Public deposits* .... 
aye aerenees - rs Other deposits ...... 45,406, 967 | Notes ....cceeeeeeee 20,008,250 
Uxchequer onds under | | 
the Capital Expenditure Seven-day and other ons! | Gold and silver coin 1,329, 182 
yi Mtoney) Act, 1908 ....; .-. ee | 90,000; 90,000, ww | we bills... ..eeeeeeeee 55,15 feds 
5 —— | 170,000 300,000}. ‘i 70,163,311! 70,163,311 
nder Naval Works Acts,| * Savings Banks, Commissioners of National Debt, and 
1895 to 1905.......e.000.. ‘ 200,000 972,000, ‘i eemenaua - 
“ou 150,000 J. G, NAIRNE, Chief Cashi 
DOE necvencccavess ee i oe ee ee 4 2 o7. a 1e ashier, 
Under Public siiiaiees| Dated August 2, 1907 , 
Expenses Act, 1903 ...... ee 100,000 75,000 es 50,000 : ee 
See Pea Offices Site| roses ‘| The following are the changes in the principal accounts com- 
(Dublin) Act, 1903 ........ } ee ee , ° 7 Sees 
Under Cunard Agreement, | pared with last week : einen nn 
gianes) Act, TOOF cccvccesl ee 177,234, 502,001 _— es 147,782 £ £ 
urplus Revenue applied) | i So ilieass os 
laa... Br 2,000,000 1,000.00) .. | «. Cucntation lenctading? day and other bills).... sel508 encaven “ 
Deficiency Advances repaid] 1,000,000 oo | co Giese dunedie.... sees Reperrenene eeee eee veeeeee 2,600,246 
| | ee265 506 77056 519} “T151,553| TATA | Geen serene ctitioe nsec crosses Mtoe 
Balances in Exchequer :— ‘ | \Inc.orDec|for Week | Other securities ...............++000 aseneaeees 4 ee-eecee doler 
Bank of England ...... } ee 5,148,043); 5,557,360 + 2,064,547| + 348,751 REE, cnccccccecenss dinavhne saewentibed sbenniens qnnndese 
Bank of Ireland........| <a 599,549; 616,716;— __—-4,600) SOOO | Read cccccccccccccccccccocccecescecce ceccccccccs 10,529 seeeeere 1,181,667 
| 57,592! 6,174,076 SUS FE 8 IIE coscncnncncvececateccseniqenevstenrene ‘ oe sesenece 
= a 
—_ EE EC — So” 


*Re venue paid into GEE cenererneinihcsteinacien 

Oxchequer ....... | 40,873.975 4¢C 178,938 

Total. including Balance .. | 47,806.398 50 659.445 

UTHER RECEIPES, oo . 
Repayment of Advances for | 

Rie ee | 


1 1.701. 000 1,815,194 











For Treasury Bills (net} | 
amount)..... | ws 2,087,CCO! 1,500,C00 
Under Telegrs api in Acts, 1892 
ORB wecnencenncnkkeees ee 500,000 
Under Naval Works Acts, 
ere ee 965,000 oe | a 
Under Public  Bui!dings 
Expenses Act, 1903 ...... i | 95,000 Sig, 
Under Public Offices Site 
(Dublin) Act, 1903........ ee 10,0X 
Temporary Advances, de- 
ee ee 1.500.000; 1.000.000 os | ee 
IONE du ican ctiunaes 51.993,898, 55,250,425; 3,201.00 | 1815.194 
*Kevenue paid into the 
Exchequer, as above .. 40,873,975 40,178,938 1,701,000 1,815,194 
Revenue paid to Local eS 
Taxation Accounts, &c. — | 
GN cccccccscacuns 54,201 53,429 ee “e 
MOE: citucccnaenubuss 1,148,292 1 068,689 a + 
Estate, &c., Duties .... 1,601,814 1514,893 109,000 110,000 
UGE piddupnceccens 2,804,40/ 2.657.011! 109.000 110,060 


Aggregate Revenue, in- 
cluding Payments to 
Local Taxation Ac- 
counts, &e. ) 


43,678,582 42,815,949 1,810,000 1,925,194 


EXPENDITURE AND OTHER ISSUES. 
Total Issues out of the Exchequer 


to meet Payments from 
7——Issu E3.-~ 


Apl. - 07, |Apl. 3 ‘06,| Week Week 
to ending | Ending 
i pe. 27, | July 28, | July 27, | July 28, 
=: 1906. 1907. 1906. 
z £ £ £ 
National Debt Services ....| 10,354,886 11,536,307 46,453 39,395 
Other Consolidated Fund 
ee ee 650,002, 688,801 oo | 9,166 
Payments to Local Taxa- | 
tion Accounts charged on | 
the Consolidated Fund .. i 234,737! 232,492 


| 31,438,947: 30.099,748 1,094.600 1.225.100 
42,658.572) 42,557,348 


Supply Services 
1,141,053. 1,275,661 


Expenditure . 
OTHER ISSUES. 
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Treatury Bills outstanding on July 27, 1907:— £ 
Bills issued by Public INE, ix scatinnscheedsoeseditiadanne 10,302,000 
Bee GUAR IRIE, ocsinccccccccascctcescéwccesnrcccssseetéad 2,500,000 

TRUE ccedcccdtvccecccscugucuadedecncsasnaueuaasunats 12,800,000 


Treasury, July 20, 1907. 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS over £5,500,000. 
FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, PENSIONS, 
BURGLARY, TRANSIT OF SECURITIES, FIDELITY, PROPERTY 


OWNERS’ RISKS AND WORKMEN’S COMPENSATION INSURANCES 
EFFECTED ON THE MOST FAVOURABLE TERMS. 
Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


TH Ee Founded 1871. 


CPCI EE? ATW Accident and 


Guarantee Corporation, Ltd. 





(Empowered by Special Act of Parliament.) a ea 
| ASSETS EXCEED . . £2,000,000. 
Revenue (1906) £1, 178 285. 5 : 
The Corporation has paid over £6,000, OOO in Claims. 










Insurances granted under the new 


Werkmen’s Compensation Act, 1906. 


Special Policies for DOMESTIC SERVANTS, 
SHOP ASSISTANTS, CLERICAL STAFF, Etc. 


FIRE, BURGLARY, Etc. 
MOORGA" 'E STREET, LONDON, E.C. 
RICHARD J. PAULL, G ‘eneral Manaver & Secretary. 


THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 


Announces the issue of 


NEW FORMS OF CONTRACT 


providing for 


ANNUAL CASH DIVIDENDS 
with several options each year. 
Liberal Loan and Surrender Vaiues and Various Modes 
of settiement. 


FUNDS OVER £100,000,000 SECURELY INVESTED. 


Apply for particulars “Iead Office for the United Kingdom 
16, 17, 18, CORNHILL, LONDON, E.C. 
J. H. HARRISON HOGGE, General Manager. 


Head Ojjfices: 

















The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, July 31, 1907. 


ISSUE DEPARTMENT. 
£ £ 
Bicvcccse CAR 500 Government debt.... 11,015.100 
prea Other securities .... 7,434,900 
| Gold coin and bullion 34,510,£00 


52,960,500 | 52,960,500 
BANKING ee 
£ £ 
P t capital.. 14,553, 000| Government _ securi- 
i _— se y ss Cl eceee 16,082,513 


8,664,699; Other securities .... 29,713,386 
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The tollowing shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Keserve 
and Rate of Discount, for three months ended July 31, 1907 :— 


oo 

ie Cireulation — g= 

Coin and (excluding De osits : ae 

Date. : Abroad or oa Banking Reserve. 23 
Bullion. out for — * st Depart- s 

Export. ses ment, ry 

1907. £ £ £ £ £ £ % 
May 8 35,585,032, 510,000 in 28,957,865 53,©35,277 45,442,518 25,077,227 46; 


15 34,948,891 17,000 out, 28,809,100 52,274,044 45,602 097 24,589,791 47 
22 35,141,727 306,000 in 28,911,575 52,625,263 45,875,794 24,680,182 462 
23 35,237,110, 517,000 out 28,822,670 53,041,856 46,062,048 24,863,440) 46) 
June 434,774,367) 477,000 out 29,043,320 51,632,0¢9 45,218,504 24,181,047) 462 
12/35,003,731| 210,000 in 28,835,465 52,351,698 45,623,342 24,618,266 47 
19|35.668,332) 21,000 in 28,819,765 53,420,767 46,051,919 25,298,567 473 
26) 35,544,221, 229,000 in 29,209,975 57,911,518 51,063,429 24,784,246 $23 
July —3)$5,208,911)1,097,000 in) 29,977,930 61,696,012 55,976,898 23,680,981, 382 
10 55,561,654. 736,000 in 29,598,225 55,776,170 49,421,574 24,413,429, 454 
17/35,951,968 358,000 in 29,283,925 34,528,499 47,497,735 25,118,043) 45 
24136,449,829| 409,000 in| 29,350,750 54,110,384 46,652,765 25,549,079 474 
31 35,839,682 252,000 in 29,922,270 52,071,666 45,795.899' 24,367,412, 46; 





fi tbLtbltitt tt t watt Bank Rate. 


Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date | July 28, | Aug. 3, Aug. 2,| Aug. 1, July 3, 


with the present week. 1897. 1904. 1905. | 1906. 1yv7. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 27,965,905 29,278,235 30,072,720 30,577,825 29,922,270 
Public deposits .......... | 7,744,846 6,027,370 9,790,370 9,492,805 8,664.699 
Other deposits............ | 42,148,133 41,755,322 43,357,654 42,394,893 43,406,967 
Government securities....| 15,786,887 15,705,766 16,752,444 15,977,133 16,082,513 
Other securities .......... 28,678,028 26,864,809 29,185,888 29,420,538 29,713,386 
Reserve of notes and coin, 25,452,557 23,282,258 25.261,435 24,€29,187 24,367,412 
Coin and bullion.......... 36,618,462 34,110,495 36,884,155 36,757,012 35,839,682 
Proportion of reserve to} 

OL ccshabosskeess | 503% 482% 472% 472% 463% 
Bank rate of discount .. ss 2% 3% | 24% 33% 4% 
Marketrate, 3 months’ bills} 13 3 lis Sen 8 oa? 
Price of Consols* ........ | 1nzts | B7B 90: 874 822 
Price of silver peroz ... | 263i 26334 a 29}2d 327.4 

d 





Average price of wheat....| 28: 14d 28s Qd 32s 30s 5d 328 lid 

Exchange on Paris (short)! 25.10-15 | 25.25-30 = 25.1£-174 25°15-174 © 25.15-174 
— Amsterdam (short)| 12.14-24 | 12.19-2}  12.18-18 | 12.18-1J. | 12.13-14 
— Hamburg (3 months), 20.50-54 20.62-66 | 20.59-65 20.66-70 20.70-74 

Clearing-house return ... .{118,.844,006 197,842.000 276,005,006 272 380,900 256,139,000 


* New 2} per Cents.—Goschens. 


The amount ot the ‘‘other deposits '’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of £13,470,050, and in 
1904 an excess of £14,570,513, im 1905 an excess of 14,171,766, 
and in 1906 an excess of £12,974,355. In 1907 there is an excess 
of £13,693,581. 

In the same week of 1g04 the Bank rate was 3 per cent., and 
some perturbation was caused in the money market by the intro- 
duction of a Bill authorising the Chancellor of the Exchequer to 
issue some millions of Exchequer Bonds on account of capital 
expenditure. Discount rates stiffened, the terms for best three 
inonths’ bills in the open market being 3 per cent., or the same 
as the official minimum. Being Bank Holiday week, business 
on the Stock Exchange was quiet and featureless. 

In 1905 the Bank rate was 214 per cent., and after repayment 
of loans due at the Bank the market became plentifully supplied 
with money, loan rates being only 174 per cent. Discount rates 
were steady, the quotation for best three months’ bills remaining 
at 143 per cent. Stock Exchange business was extremely quiet 
in anticipation of the Bank Holiday. 

At this time in 1906 the Bank rate was 3'4 per cent. There 
was a good demand for money owing to end of the month 
requirements and the approach of the holidays, and loan rates 
were 214-234 per cent. for day to day. Discount rates were 
steady at 3;'5-3% per cent. for three months’ paper. The Stock 
Exchange was dull and quiet. 


BANKERS’ CLEARING RETURNS. 


of bills and cheques cleared at the Bankers’ Clearing-house. 















































(a) One day less than in 1905. 
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The following figures from the official returns show the amount | 


Special days are given separately, together with the total increase | 


or decrease to date in each case :— 
| Country | 
Weeks Ending | Town Clearing. Clearing. Total. 
1907, £ £ £ 
JanuaryltoJune5 ...... |  § 217,334,000 455,000,000 | 5,672,334, 
June 194,814,000 20,191,000 215,005,000 
234,114,000 21,397,000 255,511,000 
182,392,000 18,699,000 207,090,000 
July 300,160,000 21,€02,000 321,762,000 
233,089,000 25,300,000 258,389,000 
246,209,0°0 | 23,104,000 269,313,000 
187,562,000 | 19,559,000 207,121,000 
236,534,000 19,605,000 256,139,000 
Total, 1907 (a).............. 7,038,208,000 674,457,000 7,662,665,0 
Corresponding total 1906 .., —_6,943'824'c00 584.926.000 71598, 750,000 
Increase or Decrease in{) +  34384,000 + 39.531,000 (+ 133,915,000 
EEE Libieteess seo \ = 13% |= 675% |= 1°78 % 
Grogs total in 1906 ........ | 11,719,021,000 932,313,000 | 12,711,334,000 
BT csbahsesscoes «++ | _11,355,250,000 932,685,000 | 12:287,935,000 
Increase or Decrease in { | + 363,771,000 + 53,628,000 |+ 423,399,000 
_ Peres LE 320% |= 639% |= 3-44 % 








| August 3, 1907. 





Specian Days. 


“ Fourths " of the 


Stock Exchange Pay Days, Consols Pay Days. 




















Month. 
Date, é Date, &£ Date. £ 
1907. 1906. 1906, 
Jan, 16to Mar. 27 562,530,000 Dec. 3 55,885,000 Dec. 4 37,475,000 
79,235,000 1907. 1907. 
76,137,000 Jan. 4 53,904,000 Jan. 4 53,904,000 
78947,000\Feb. 4 £5,389,000 Feb. 4 55,389,000 
70,178,000 Mar. 1 £8,151,000 Mar. 4 50,457,000 
64,600,000 Apr. 4 67,655,000 Apr. 4 57,655,000 
67,355,000 May 3 49,824,000 May 4 39,329.000 
1 ae | Serre 70,678,000 June 3 50,086,000 June 4 41,292,000 
Bheveeseceys 77,034,000 July 3 §4,422,00C July 4 53,222,000 
Total, 9ST ..00e- 1,146,634,000... 79,431,000'  .. 751,258,000 
Corresponding 
total, 1906.... 1,161,357,000.. 382,400,000 oo 345,499,000 
Inc. or Dec. { — 14,663,000 .. — 2,269,00C eo +  §,753,000 
in 1907 .... (|= 1°26 % on = O77% | oe = 166% 
Gross total in 1906 2,031,582.000 .. 644,534,000 .. 524,816,000 
DO 2B86 csccvces 2,070,622,000 ° 638,783,000 .. 497,070,000 
inc. or oe = 39,040,000, .. + 5,751,000 .. + 27,746,000 
in1906 ....' = 1°88 % = 090% ee = 558 % 


PROVINCTAL CLEARING RETURNS. 


The figures for 1906 iuclude one day more than those for this year 
1907. , 1906. 


Inc. or Dec. | 

MANCHESTER a £ £ £ of 
Jan. 1 to July 20...... 176,481,700 160,794,700 +-15687000, 9°76 
Week ending July 27 ..| 5,699,300, 5,276,900 + 422,400 800 

















Total to date...... 182,181,000 166,071,600 +16109400, 9:70 


LIVERPOOL 
Jan. 1 to July 20....../112,468,300 108,367,200 +4,101,100| 3:78 
Week ending July 27 .. 2,859,200) 2,832,800 + 6,400' 0°22 


Total to date...... 115,307,509 111,200,000 +4,107,500 3-61 





BIRMINGHAM— 


! 
Jan. 1 to July 20...... 35,811,400 32,855,700; 42,955,700 9:06 
Week ending July 27 .. 995,000 1,019600,— 24,600 2-41 





. 36,806,400 33,875,300 +2,931,100 865 


Total to Gate..... 


NEWCASTLE-IN-TYNE— 


Jan. 1 to July 20......| 32,179,500 29,676,000|+2,503,500 843 
Week ending July 27... 1,066,900 1,140,300 — 73,400 6:44 


Total to date...... 33,246,400 30,816,30C/+2,430,1001 7:88 





BRISTOL— 
Jan. 1 to July 20...... 17,591.100, 17,582,000 + 9,100 .. 
Week ending July 27..| 577,500 600,200 — 22,700 37 


Total to date......' 18,168,600 18,182,200'— 13,600 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
Aug.1, July 25, Ang. 2, or Decrease, 
1y07. 1907. 1906. Piast 
ne Week. Last Year. 


ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 112.050,090 112.449,000 114,589,.0900 — 419,000 — 4 

— Silver 39,023,000 39,350,000 42,454,000 327,000 — 3, 
Government’ securities 15,704,000 15,704,000 15,704,000 


Discount and advances.. 65,578,000 59,675,000 57,440,000 + 6,905,000 + 9,138,000 
LIABILITIES, 

EE cc cpscseenekeel «+ 192,162,000 187,815,000 183,629,000 + 4,347,000 + &,523,000 

Government deposits 10,289,000 9,610,900 11,443,000 + 679,000 — 1,154,000 

Private deposits ........ 20.508.000 20.317 000 24,781,000 + J91.0c0 -- 4 273,000 


BANK OF ITALY. 
July 10, June 30, July 10, Last 


| 





1907. 1907, 1906 Week, Last Year, 
ASSETS, £ £ £ £ £ 
Reserve—Gold coin and 
nk. k oka 00n000de8 59,368 000 29.322,000 26,471 000 + 1,046,000 + 3,897 000 
— Foreign gold bills 3.314,000 3,338,000 3,237000— 24,000 + 77,000 
on OE 6 inkboncnvne 4,516,000 4,620000 5,901,000— 104,000+ 615,000 


State notes & sml.change 413,000 458,000 537,000 — 45,000— 124,000 
Discountand loans .... 17,817,000 18,559,000 15,010,000 — 742.000 + 2,807,000 
| Public stock & Statelo’ns 7,416,000 7,873000 8,35],000— 427,000— 905000 
Credits,intern’'] & abroad 6,518,000 7,552,000 7,272,000 —1,334,000— 954,000 
LIABILITIES, 
Note circulation ..... «++ 51,710,000 50,628,000 43,193 000 + 1,082,000 + 8,217,000 
Current accounts ...... 2,517,000 2,246000 3,338000 + 271000— 821,000 
Deposits at notice ..... 4.928.000 5143.000 4.227000 -— 215.000+ 1701000 


BANK OF SPAIN. ° 


July 27, July 20, July 28, Last 
1907, 1907, 1906. | Week. Last Year, 
£ £ £ 





| ASSETS. £ £ 
GEE ockdccvcesees 15,591,000 15,683,000 15,179,000 + 8,000 + 412,000 
| Silver 25,780,000 25706000 24,714.000\+ 74,000 + 1,0&6,000 


Loans and discounts.... 37,800,000 37,938,000 37,428,000 — 138,000. + 372,000 


Spanish 4 % stock ...... 15,779,000: 13,778,000 13,779,000 i os 
Treasury bills, obliga- 

ERAN. vececsesess, 6,000,000 6,000,000 6,000,000 is, - 
LIABILITIES, | 
Te 62,238,000 62,286,000 €1,98090C,-. 48,00C + 258,000 
| Deposits and current 





| @CCOUNES.........e.eee 21,344 000, 21,595,00C 22,176,00C | — 251,00C — 832,000 
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AUSTRO-HUNGARIAN BANK. 
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July 28, July 10, July 18, Last 
1907. 1907. 1906. Week. Last Year, 
j AssETs. £ £ £ £ £ 
Coin and bullion—Goid 45,544 000 45441000 46 879.000 + 103,000 — 1,335 000 
7 _- Silver 12,389,000 12,406000 12561000— 17,000— 172,000 
wma advances, &c. 27,377,000 29,238 000 21,491 000 —1,851,000 + 5 886,000 
IABILITIES, 
Cireniatinn .. ......... 72,458,009 76.720 000 72.519 900 —14.2A2..009 — 61.0°0 
_— BANK OF SWEDEN. 
July 27, July 20, July 28,; = oat 
1907. 1907. 1906. Last Week Last Year. 
. ASSETS, £ £ £ £ & 
Dbdbnnnebecknan deus 4,158,000 4,138,000 3 876,000 ¥s |+ 262,000 
Balance abroad and 
foreign bills .......... 1,228,000 1,379,000 1,780,000 — 171,000 — 572,000 
Swedish and foreign 
Government securities 580,000 580,000! 622,000, aa j— 42,000 | 
Discounts and loans ....' 9,230,000 9,348,000, 8,302,000 — 118,000 + 928,000 
LIABILITIES, 
Notesin circulation ....; 9,416,000 9,685,000! 8,858,000 -- 239,000 + 588,000 
Deposits at notice ...... 1,960,000 _2,050,000| 2,113,000 90.000 —_ 155,000 
7 NETHERLANDS BANK. 
July 27, July 20, July 23, Last ae 
1907, 1907, 1906. Week. Last Yea. 
ASSETS, £ £ £ £ 
Coin and Bullion—Gold 517.000 + 42,000 + 253,000 


5,760,000 5,723,000 5.5 
5,787,000 +1,983.000 + 1,958,000 


_ Silver 7,745.000 5,762,000 

Discount and advances 10,9€0,000 11,C65000 10,493000— 105,000+ 467,000 
LIABILITIES, 
Notes in circulation .... 21,345,000 23,180.000 21,735,000 —1,835.000 — 390,000 
BOOTED 6.c.0vs. des vennns - 1,020,000 844.000 332,000 + 176,000+ 678,000 
_________ IMPERIAL BANK OF GERMANY. 
July 23, July 17, July 25, Last 
1907. 1907. 1906 Week. Last Year, 

ASSETS. £ £ £ £ £ 

Coin and bullion........ 46,183,000 43,872 000 47,905 000 + 2,311,000 — 1,720,000 


Discounts and advances 51,464,000 58,580,000 48,768,000 —4,115,000 + 5,696,000 


LIABILITIES. 
Notes in circulation ....| 71,880,000 75,290,000 67,272 000 —3,410.000 + 4,608,000 
713,000 


Current accounts ...... 29,335,000 28,691 000 30,043 000 + 644,000 —- 
BANK OF RUSSIA. 


July 8/21, July 1/14, July 8/21, Last (Last Year. 


1907. 1907. 1906, Week. 
ASSETS. £ £ £ £ £ 
COORD vcccccccccccucocecss 95,191,000! 94,924,000, 79,02 900|+ 267,000 +16 162,000 
Balance abroad ........ 22,158,000) 22,143,000 34,810,000 + 15,000 —12,652,000 
Bilverandsubsidiarycoin 6,880000 6,838,000 6.274.000 + 42,0C0 + 606000 


Securities & short loans 29,099,000 29,534,000 27529.000 — 435,000 + 1,570,000 
‘Other loansand advances 12,893,000, 13:014,000 13,950,000'-- 121,000 — 1,05%,%00 
Securities belonging to 


re 8,941,000 8.923000 8,362,000+ 18.000 + 579,000 
Miscellaneous .......... 6,516,000 5,574,000 8,258,000 + 942, — 1,722,000 
Balances due by 

branches & treasuries, 1,182.09 “ 2,524,000) -+ 1,182,000 — 1,322,000 | 








182 860,000, 180,950,000 180,696,200 + 1,910,000 + 2,163,000 


-- 111,674,000 112 311,000 210,529,000 - 637,000 + 1,145,000 





LIABILITIES. 
Notes in circulation .. 

















Capital of the bank 5,504,000) 5,504,000 5,504,000 “eo 
Deposits and current 
ACCOUNLS ... cer ecccces 46,411.00C 46,164,000 51.020,000 + 247,000 — 7,609,000 
Treasury account ...... 10,996,000 9,719,000 3.088,000| + 1,277,000 + 7,908,000 
Miscellaneous .......... 6,662,000, 4,382,000 5,533,000) + 2,280,000 + 1,129,000 
Balances due to branches | 
and treasuries ........ 1,613,000! 2,870,000 2,022,000 ~1,257,000 — 409,000 
122.860.000 180,950 000 180 696 000 +1.910 900 + 2.164.009 | 
NATIONAL BANK OF BELGIUM. 
uly 27, July 20, , July 23, Last 
1907. 19u7. 1906. Week. Last Year, 
ASSETS, £ £ £ £ £ | 
‘Coin and bullion........ 468C,000 4,653,000 4,756,000-- 175,000 — 76,000 
Other securities ........ 24,454,000 24,206,00C 25,601,000 218,000 + 853,000 


LIABILITIES. 


Notes in circulation .... 29,465,000 29.044,000 27651,000 + 419,000 + 1,832,000 


Current accounts ...... 2.561.000 2,953,000 3,090,000 — 238,000 — 529 0CO 
SWISS NATIONAL BANK. 
any > “aad July 23,; July io, ; July 7, Last 
1907. 1907. 19.7. Week. 
ASSETS. £ £ £ £ 
Coin and Bullion—Gold  ........++- 1,528,00C 1,383,C0C’ 1,271,000 + 145,00 
- Silver ...... 213,008 200 OLC 175,COO + 3,000 
Discount and Advances............+.- 1,714,000’ 1,819,00 2,03:,0.0 — 135,000 
LIABILITIES 
Notes in circulation .......-ee--+- 2,16€,0°0, 2,268,000 2.382,000,— 102,c00 
i EET Ce aues 1,111.00C' 963,000 857000 + 14200) 
NEW YORK ASSOCIATED BANKS. 
July 27, July 20, | July 28, Last 
1907. 1907. 1906 Week. Last Year. 
ASSETS. £ £ £ £ 
OD ioc ncacesniveveses 42. 090.000 46,954,000 38,890,000 + 1,136,000 + 3,200 000 
Legal tenders ........-- 14 550 00C; 14514,000 17,894,000 + 35,000) — 3,344,000 


+ 3,582,000) + 12,948 000 
18,000 + 650,0C0 


Loans and discounts... 221,652,000) 221, 50,00C 211,634,000 


LIABILITIES, 
Circulation .....scees-- 10.058 000 10,076,00C' 9,408 000 — 


Net deposits (ine. U.S r a 
Govermuneut depoeits) 219,154, 214 598,000 212,024 000 +4,5&6,00C + 4,556 000 


U.S. Government De- 


POSItS 22... eeccccers 5,£60,00C. 5,526,000) 1,752,00C 4,C00 + 3,8C2 000 
REsERVE (Specie & Notes) 56,640,000! 55,468,000 56,784,000 + 1,172.00 144,000 
arom pn cevecooses 54,788.00C 53,649,000 335.005,000 +1,139,000 + 1,782 070 
Excess of actual reserve  1.852.000' 1.819000) 3.778.000 +  33,000\ — 1,926,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d: the Dritch florin at ls 8d, the Swedish kronor at 18 per £, and the frant, 
lira, and peseta at 25 per & American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—Money has been in 
demand all the week, owing partly to the settlement, partly to 
the end of the month requirements, and partly to the needs 
of holiday-makers. The accountto be arranged was so small 
that the first-mentioned cause did not affect the Money 
market very seriously, and although the necessities of the end 
of the month no doubt account for some of the tightness, the 
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; £252,000 imported ; the home demands therefore absorbed 
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fact that loan rates continue] stiff even after August had 
come in seems to indicate that the money for the holidays is 
absorbing more credit than either trade or the Stock 
Exchange. Rates for day-to-day loans have been firm all the 
week, 3 to 4 per cent. being quoted, as against 2} to 3 per 
cent. at the beginning of the week. The Bank has lent the 
market money at 4) per cent., in addition to discounting a 
certain number of bills. Weekly rates are slightly harder, 


being given as 3 per cent., instead of 2) to 23, 
the rate which prevailed on Monday. The discount 
market was a good deal fluttered by the action 


of a foreign bank, which came in and bid for the gold 
offering in the London market on Monday; {£500,000 
was secured for the Continent, but whether the bars were 
going to Germany or Austria nobody seemed quite to know. 
The incident bas proved that the Continent is still to be 
reckoned with in the competition for gold, and rates have 
risen in consequence; three months’ paper is being taken at 
3is per cent., which compares with 33; per cent. earlier in 
the week. The rate for two months’ bills has stiffened to 
3% per cent. The Bank return showed that the stock of coin 
and bullion at £35,539,682 had declined by £610,147, in spite 


£862,000 in gold, in addition to which the note circulation 
increased by £571,520. The reserve was consequently 
£1,181,667 lower than last week, and its proportion to lia- 
bilities was 46} per cent., or 3 per cent. lower. In spite of 
borrowings from the Bank, other deposits were {2,600,246 
lower, and other securities £355,460 lower, which proves that 
bills held by the Bank have still been maturing. 

The subjoined table shows the rates quoted from day-to 
day during the week :— 





' | | 
a Sat. Mon. Tues. Wed. Thar. =. 
S| %|%1BI%'i BLE 
Bank rate...... ..-.- Ceccccoccees 4 4 4 q t 4 + 
| Market rates of discount:— 
60 days’ bankers’ drafts ........ Sin 8 Sys SES 3H38 34 3g 4 SRSA 8 
BE G6 vce ccccdccccceescess 34 Sis 38345 3958 31438 3338 323 3 
4 months’ do .......--ee ee ences 33 34 34 3k 606i 4 
BI BP scrsceccsscesceens 4 4h4 4354 44d $b 4p5 4a4es 4h4R  f 
Loans:—Day to day..........-++- 2 92h 35425 3 24 3934 4823 4 24 3 
MM vaccascasuswusenusdasiees 25 §/4 2322 223 33 23 3 2% 3 
Fortnight (at last Settlement) .. 5 34 3 34 34 34 34 
Deposit allowances :—banks 2h 4 2 24 2% 3 af 
iscount houses at call ........ 24 4 2 24 2h 2! 2 
BERND 6 cence. cttntevecexsss 2 2 22 2? 23 23 


The tollowing is a comparison with previous weeks :— 


OL 
Br Bank Bills Trade Bills,* 
& 
@o6 7 _— wines 
Ea 3 Months. 4 Months 5 Months 5 Months. 4 Months. 6 Months, 
. | rs 
1907 . % , % o o % & > % 
April 34.. 24 33 33 OUR SH ORLY 4 4 
26 .2 34h 3k 3 3t FH 33/34 323/33 32 
May 3..2 23 36 2 313 38/3 Bl Sls 38 
10..2 2% 3 3R 3h 3h «SB | 3g 3} RY _13 3 
17.. 24 2% 34h rh 23] 5h Sh Sh SESH 38] 3 
24..3 33 3% 4 3% 4133 3 6418 453 4 
31.. 34 3i 32 3 _|3 4/8 443 4 
| June 7..3 34 33 38 3 | 53 #\/33 4/33 4/4 44 
14..3 33 4 | 3? 27} 34 4 44/4 44 | 42 
21.. 34 348 3 414 4 44 4 44 | 44 - 
28..4% 32 3 3% CUA 4 4 44/44 4 
Jul y 5.. 24 3th 3h 136 4/138 414 44 | 44 
12... 24 3% 0 oa | 33 a 44 4 33 4 4 4/4 44 
19.. 23 3a i i}? ei3e 41:33 %¢)4 4 
26..25 3 38 , 4 4/32 4/4 4% * 
Aug. 2..23 3 34 3 %@ 21/3 4; =%W/% @6 


These rates range from those current on the very best paper #0 those paid 
0n bills {or which the Bank rate is usually required. 

There was very little animation in the silver market on 
Saturday, but, nevertheless, the spot and forward quotations 
advanced };d and !d, both standing at 3133d per ounce. On 
Monday a good inquiry was in evidence on account of India, 
and quotations furiher advanced 4d, to 31}$d; but on Tues- 
day, however, business exhibited a tendency to slacken, the 
forward price alone dropping back ,,d, to 313d. On Wednes- 
day the market was steady, quotations remaining as yester- 
for the 


day; there was a greater demand on Thursday 
metal, and, as a consequence, both quotations rose sd, to 
32,0 and 32d. To-day purchases on behalf of India caused 


a further advance of d in quotations, closing at 324d 


and 32;d. 


. 


The tollowing is trom Messrs Pixley and Abell’s Circular, 
dated August 1st :-— 

Gold.—Bar gold, fine, 77s 10}d per oz standard; United States 
gold coin, 76s 53d per oz; German gold con, 76s 5$d per oz, 
nominal ; French gold cuin, 76s 54d per oz, nominal; Japanese yen, 
76s 54d per oz, nominal. 

Silver.—Bar silver, fine, 32d per oz standard; bar silver, two 
months’ delivery, 32d per oz standard; cake silver, 343d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittauces on India. The tenders amounted 


to Ks.35,250,217 at 1s 4d to 18 44d. The following 
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statement gives the result of the sales ion the beginning 
of the current financial year .— is 


£ 
April 1, 1506 to March 31, 1907 441, 423 837 .e.. 29,598,716 


7,218,348 
402,592 


Avril 1, 1907, te July 24, 1907 


107,570,885 ee 
Week ending July 31, 1907 ° 


6,025,000 
113,595,885 7,620,940 
Allotments since last week :— 

Rs. 
1,938,000 in bills on Cal 
181,000 in bills on Bombay 
1,114,000 in bills on Madras 
649,000 in transfers on 
113,000 in transfe1 » T8per cent. 
154,821 in bills on Madra At 1s 4¢,d. 


"The. amount to be offered next week will be Rs. 4,000,000. 


The foreign movements of gold to and from the Bank since 

last week have been as follows:— 
ARRIVALS £ WITHDRAWALS, £ 

Sat,, Bars veoce SOR iThars.,. Bel «cove 7,000 
SS eee 44,000 
Tues., Bars.... 
Wed., Pars 
Thurs., 
Fri., 


) 
At ls 44, 1, about 
78 per cent. 
| At ls 4¢,d, about 


68, 000 'Net influx 


ee 


332,009 


Total ..ccccccsses ~ 339,000 Total ....... 
LONDON COURSE OF EXCHANGE, 


339,000 


Price Negotiated on ‘Change, 
Usance. 
Ji 


l 4 
3months 25 374 25 4 5 y 25 
Marseilles se0eeun do 25 38 3 12 
Amsterdam .... sheques 1s 
Ditto 3 months 
Berlin 70 
ic cile cnies bad wham oe 70 
Frankfort 70 
Vienna and Trieste . 40 
Antwerp 50 
PIED s.00csccccnsccece ss 244 
Moscow 244 
Genoa, Naples, & 46} 
Madrid, Barcelona, &o, 413 
DI 06 sengihhuaenecekesas anol ols 
Switzerland 45 


s 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates 
Latest) — | 

of Ex- Usance Usanoe 
Dates, change | 


; 25:16 (Ch’quer/Rio Janeiro.... 15344 ‘30 dys st 
Brussels .... 25 214 ” Buenos Ayres..| — 31 


48;5d 90 dys st 
Amsterdam . 12°064 , Short. 


2047 | wy Montevideo.... — 7 Sly;d Wdysat 
20°27 3 mos. Bng pne 
Hamburg . 20°454 


Frankfort .. 2 20°44 
Vienna .... 2; 24°04 | 
Bt Petersbrg 1, 94-074 
New York .. 2| 4°834 


July 31 


Short, |Melbourne .... June20 idis par 60 dys et 
9 3ydney is pal 
»  |Adelaide . is par pn 
3 mos. |Calcutta ...... Aug. »y | | tel’g’ph 
50 dy at| Bombay cransier 
1; 5148 | Sight. |Hong Kong... transfer 
Madrid .... EH de oP |Shanghai..... Q . ” 
— 5°13 9 


The discount quotations current in the chief continental 
cities are as follows :— 
Bank 


Open | Bank Opin 
_ 


Market. | Rate, Mai« t. 


% °% % 
POE'S ccccce Mar. 21, 67] 34 Genoa...... 5 Sep. 22, 04) 43 
Berlin...... 5sApl. 23, ‘O7) 48 


Geneva .... 44Apl. 25, '07, 43 
Hamburg .. 54Apl. 25, '07} 44 St Petersbrg 7 Feb. 5, 07) 


Frankfort .. 5jApl. 23,'07) 4; Madrid .... 44Sep. 24, '03) 4 
Amsterdam . 5 Apl. 23, '07) 4% Lisbon . .. SgJan. 1, 99) 5 
Brussels.... 5 Mar. 21, 07) 4 Stockholm.. 6 Sept.15,'06} 54 
Vienna ..,. 5 June 27, 07) 43 Christiania... 5 Feb. 25, G7) 5 


5 
Rome ...... 5 Sep, 22, 04] 43 Copenhagen € Oct. 11,'(6, 54 
Turin ...... 5 Sep. 22, 04) 4% | 


At other centres the latest recorded quotations are :— 


' 


% wv 
New York (call money).... 2 Calcutta, Bank min....... 3 
Ditto (endorsed Bills) ... .54-6 Bombay, Bank min....... 3 


The following are the standards for gold points ot tle 
principal gold exchanges :— 


Francs. Frencu, Marks, German, 
324—4 p. mille for us 20.52—5 per mille for us 
224—Par ; 20.43—Par 
1 Pp. milleagstus 20,33—5 Pp. mille agst ue 

The latest exchanges are :— 


French “cheque” exchange 25{ 16c, or 2 3-5 per mille agst us. 
German short exchange .. 20m 47 pl, or 2$ per mille for us, 
New York exchange 

“*Oable transfers”. ......94, 87} or 1 per mille for us 


Tenders will be received at the Chief Cashier’s office 
Bank of England, on Thursday, the Sth instant, at one o’clock, 
for Treasury Bills to be issued under the Acts 40 Vic., 
cap. 2, and 52 Vic., cap. 6, to the amount of £ 1,000,000 
in part replacement of Bills temporarily paid off on June 22 
1907. The bills will be in amounts ‘or 


ot £1,000, 000, Or 
£10,000. They will be dated August 13, 1907, ss will be 
Seer nena nen at six months after date, viz.:—on February 13 


vw? 


Dollars. AMERICAN, 
4.89—5 per mille foris 
4.867—Par 

4.827—8 per mille agst us 


, at the 


THE ECONOMIST. 


; 


'San Paulo 5, United of Havana 5. 


[August 3, 1907. 


1908. The persons whose tenders are accepted will 
be informed of the same on Friday, the oth inst., and 
| payment in full of the amounts of the acce pted tenders must 


be made to the Bank of England not later than 3 o’clock on 
Tuesday, August 13, 1907. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
August 14 and 28 August 15 and 29 
September 12 and 26 September 13 and 27 
Consols, September 2. 

The nineteen day account that came to an end this week 
was even more unsatisfactory than most of its predecessors. 
The market was dull throughout, and occasional slumps have 
occurred, which have sent quotations down to very low 
figures. The following are some of the principal changes :— 
Home _ ails: Rise—Metropolitan District {. Falls—Brighton 
A 2}, Caledonian Ordinary 44, do Preferred 4,do Deferred 
1A, C *hatham Ordinary 1}, First Preference 24, and Second 
Preference 3, Great Central Deferred 14, Great Northern 
Deferred 2},do A 2}, Great Western 2, North-Western 24, 
South-Western 5, do Deferred 2}, Metropolitan 1}, Midland 
Preferred 14, do Deferred 1}, North British Ordinary 1, do 
Preferred 13, North-Eastern1}4, South-Eastern A }. American 
and Colonial Rails: Rises—Can: idian Pac ific 3, Grand Trunk 
Second Preference } — son Common 4, Denver Common 

, Illinois 2, Louisville . Missouri 63, Norfolk and Western 
Common \, Reading Pai c Southern Pacific Common 
12%, Union Pacific 8}. Falls—Denver Preferred }, Erie 1, 
do Second Preference 1, New York Central 13, Wabash 
Commen }. Foreign Railways :—Falls—Rosario 1, Mexican 
Ordinary 2, do Second Preference 14, Paraguay Central 1, 
Rise—Guay aquil and 
Rises—Buenos Ayres Provincial 





Ouito a. 


Foreign Bonds: 


| 2, Chinese 1896 }, do1898 4, Egyptian United 3, do Preference 


| 34 per Cent. 
| Rises—Steel Common 14, do Preferred 1 
1 
5, 


| 


| 


Ordinary 


' 


+, Portuguese 4, Russian 4 per Cent. 4, do 5 pe 
Falle- -Brazil 1889 1}, do 1903 1}, Colombian 
44 per Cent. ;5;, do 4 per Cent. 


r Cent. 1}. 
i}, Japanese 
1905 1}, Spanish }, Uruguay 
4, Venezuela 3 per Cent.}. Miscellaneous :— 
, Pekin Ordinary 
Nelson Ordinary 1s, Lyons Ordinary 6d. Falls—Cement 
Ordinary };, Darracq Ordinary }, Daimler $, E nglish Sewing 
Cotton 38 6d, Hudson’s Bay 5, Peruvian Ordinary 4, Anglo 
A 3}. Copper Shares:—Falls—Anaconda 3}, Cape Copper 
3. do Preference 4, Mountain }, Rio Tinto 24, 
, Tharsis }. 

Most of the symptoms of weakness which have recently 
marked the Stock Exchange have been present this week in 
an exaggerated form, and there is very little good to be said 
of the week’s business. The foreign raid on the money 
market, by which £500,000 of the new gold arriving was 
taken for Austria or Germany, naturally did not inspire con- 
fidence. The demand for the metal was ascribed to diff- 
culties connected with the position in Alexandria, and, 
indeed, every evil influence exerted on the market during the 
last few days is put down to the account of Egypt, but how | 
far Alexandrian dealers are really responsible it would be 
difficult to say. For some reason stock has been put on the 
market in rather large quantities, and although the amount 
of the sales would not in ordin: ary times be enough 
to affect quotations seriously, the whole tone on the 
Stock Exchange at present is so weak and investment 
money is so scarce that prices have collapsed more 
than once, and fresh records have been made and broken. 
There have been occasional recoveries, in which prices have 
regained something of what they had lost, but even these 
temporary improvements can scarcely be considered a good 


sign; they do not represent any fresh body of investment, 


and they seldom last any considerable time. Indeed, the 
only thing they prove is that the market is remarkably jumpy, 
and that the price of almost every form of security is very 
unstable. Consols and Home Rails are particularly weak, 
and Americans have been rather upset by the con- 
dition of the Copper market and rumours about the position 
of the United States Steel Corporation. But the underlying 
difficuly throughout is that there is no money coming on to 
the Stock Exchange, and until investors begin to come in 
again it is idle to look for any recovery. 

We are officially informed that Mr Clarence George Hurst 
and Mr Harry Rae Hebert, trading as Clarence G. Hurst and 
Co., have been declared defaulters upon the Stock Exchange. 

British Government Securities.—Consols began the 
week by breaking their previous low record, and on Thursday 
they succeeded again in breaking the record they set upon Mon- 
day. It was said on Monday, when the price went down to 82}, 
that the fall was due to sales from a Manchester firm which 
had been hurt in the Alexandrian crisis, and subsequent sales 
have been attributed, rightly or wrongly, to the same cause. 
On Tuesday and W ednesday they showed acertain amount of 
strength and recovered {;, but on Thursday the downward 
movement was continued, "and they closed at 82}, while to- 
day (Friday) they are unaltered, and close at the same figure, 
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or } down onthe week. The troubles in Morocco have, no 
doubt, something to do with the want of confidence that caused 
the set-back, but they are not in themselves enough to 
explain the drop; for want of a better reason the bye- 
election has been mentioned as a likely cause—which shows 
the mental condition to which the ** House ” has been reduced. 
Other Government Securities have followed in the train of 
Consols, and although their up and down movements have not 
quite coincided with those of the premier stock, they are, in 
most cases, considerably lower than they were a week ago. 
The War Loan is an exception, as its price has not moved all 
the week, and it closes at the same figure as on last Friday. 
Irish Land Stock is noticeably weak, and is quoted } lower, 
while there are falls in Local Loans and Transvaal “ Threes.” 
Indian securities, on the other hand, are fairly strong. Muni- 
cipal stocks, as a whole, show little change, but London 
County ‘“*Threes” are lower. Colonials are not active, and 
Cape Three and a-Half per Cents. and Natal Three and 
a-Half per Cents. are weak. It should be mentioned that 
the Government has been buying Consols on several days of 
the week. . p 


CLOSING PRICES, 











aa _ ee 
Last } | | Mor - 
Week,| Sat. | Mon. Tues.) Wed. |Thurs. friday ment. 
Cons. 24% red. 1923 835 2] 83 3 828 2 8223 822 38) 824 § 828 3— 
Do a/c Sept. 2 83h 4/83 4 428 4 83 43 835 #822 % 822 G— 4 
23%, red. 1905...... 909 1/90 1/90 1/9 1/90 1/90 191... 
24%: tod. 1906... Blt i 81 ; 804 13) 807 14) 8L_ 4 802 13) COR 13— 
uar.27% (Irish lid) Z| 4 5} 823 3} 83 825 ; 33 3 
a War Loan 3 ¢ eS Tes aS . 
3% Stock ...... 974 8 | 974 8 | 978 8 97 ; ; 
Exchequer 5% Lds., | ‘ : er } nee 
ved. 1907 5... 9931003993100 993100} 9991-03 993100}'9921001 9531003 
Do red. 1909 .... 994100/°94 100994100 994106 994100 |924100 994 100 
Do 23% Bas. red. oe ee 
1906-15 ....000- 97 3/97 4:97 3:97 3197 4197 alo7r 3) .. 
Local Loans 3% Stk) 944 5 | 944 5 | 943 3 944 4/944 3/942 3 O47 7— 32 
Trans. Gov. 3% Stk, 93 +| 923 24 925 3 | 924 3 | 923 33) 929 34 9243 — } 
Bank Stock........ 270 75 |270 75270 75 270 75 '270 75 \270 75 |270 75 d 
India 34% red. 1931, 974 4] 974 3/97 4 972 9 978 8| 974 3 972 9 
Do 3% red. 1948.. 85 4/85 4 843.54 8» 4 2546 / 85t 9 a5 | 3 
Do 24% 1936 .... 714 24] 7d 24 712°) 71 2 Th 2| 2) M2 4 
Do Rupee 1854-5 64 5 | 64 5 | 64 5 | 6&4 5/| 64 5/€4 5/| G4 § 


Met. Cons. 34%... . 9941004 


9931004 9941004 9951004 9941C04'9941004 994109; 
Met.Water Bd.3%B 88 9 | ; re ol eee : 


88 9! 88 9/88 91 88 91 88 9 1864 74x + 1 


Foreign Government Securities.—The effect of the 
Manchurian loan is still being felt in the foreign market, and 
Japanese securities remain rather weak as a result. They 
have given way on several days, and on balance as against last 
Friday there are falls in the Four per Cents., the Four and 
a half per Cents., and the Five per Cents. of 1907; the recent 
Manchurian issue is still quoted at 4 discount. In the 
market for European Government Stocks the chief influence 
at the moment is the massacre in Morocco, which, it is feared, 
may lead to international complications; German Imperial 
Three per Cents. are cheaper, but French rentes remain 
unchanged. Prussian Corsols and Austrian rentes are rather 
down. Russians show little change, but there is a fall in the 
Four per Cents. Greek securities are particularly weak, and 
falls are to be noted in aimost every one of the Government 
issues. Turkish Unified, on the other hand, are unchanged, 
but Egyptian Unified are lower. The Chinese 
loan has again been strong, and closes higher than last 
week. South Americans are dull, and Argentine issues close 
lower, while Brazilians are generally weak, in spite of a 


rise in the West of Minas Railway security. The following | 


were the principal rates for continuation charged at the 
settlement :—Argentine, Brazilian, Chinese, and Japanese 
issues, Anaconda, Rio Tinto, Russian 5 per cent. 1906, and 
Peruvian Debenture 3 to 5 per cent.: 
Preferred, 4 to 6 per cent.; Russian 4 per cent. 1889, 2 
to 4 per cent.; and Spanish and Turkish Unified, 1 to 3 per 
cert. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up 








-—Closing Prices—, Rise Prices.” 
Last Week, To-day, or Fall. Jly. 29. Jly.10. 
Argentine 5%, 1886-7 ....+++++s 1014 .. (‘2101 eo 4. 1014... 1014 
Do Rescission .........-se0 84 “es 83h wo Go 8H.. & 
Do Nationa] Cedulas “B” .. 43h we 7 weet de( 6: a a it 
Brazilian 4% Bonds, 1889......- 89 « 79 com Bee DB ee & 
Do W. of Minas 5% .«.----++ = ee 943 . +t Be oat ee 952 
Bulgarian 6%, 1892 ......+0+0++ 102x .. 103 .. + 4+ 1024... 1023 
Chilian 44%, 1895.......+-«+++ ° 90 oe so ie he «0.00 ee ee 
Chinese 7% Silver, 1894 ..... § WA wo MS oo «1043... 103 
Do Gold 1896,5% «..--+eeeee 102 oo l02eh «2 + fe 102 1008 
Egyptian 4% Unified Debt .... 1019 .. 101h ..— $+ 101%... 100 
Do 34% Converted ST we OTe oe oo co GO oe SER 
Prench 3%. «.ccccccccccsccccce 95 ee 95 ee ue oeso Dee’ & 
German Imperial 3%, 1891 .... 82h ee 82 oo «. 82... 83 
IEE tetanns ncvanenond —— ea eae Se a 
D> Monopoly, 4% ...-+--+++« 48h ke 48 o— oo 48h .. 483 
Hungarian 4% Gold Rentes .. $2 ee 92 ee o: 60 92 
Italian 5% Rentes ........+0. e "at — ae -- oo 102_.. 1013 
Japanese 4% Sterling ....... i 83 ‘ 83 ow 2... 833... 843 
Mexican Conv., 1899 .......... 3014 «we «SCE i +» 1013 101 
Peruvian Corp., 6% Debs. .... 102 - 101 oo — &-- IOlg .. 1014 
Portuguese (New) ......esse00 67%. 67 ee on co ae 67 
Russian Ser. II., 4% 74 ee 73 ee 2c 14 op T3 
Spanish 4% Sealed ...........- 91g .. QR «1 — Fee BZ... 9 
Turkish 34%, 1894 ........ 96 ee 36 an e6. -<\ oe> ae 96 
0 Be NE waicacveccccecs a ae 943' . + Bee Bh... HZ 
United States 4%, 1877....... BORA ce «=(UOIR ce cc 0. 00 0 ce Os 
ee a ccccneuncccedad a 40.66 66.60 Gh. 40 2 
Uruguay, 54% Bonds ......... «69h ne = OD we we 0 we GO ee 
Venezuela 3%, Dip. Debt...... CE «x 45 oo t+ foe ME... BS 
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British Railways.—Home Rails are as weak as any 
market in the Stock Exchange, and almost all the changes 
are to lower prices. Most of the “heavy” reports are still 
to come, but dealers seem to have made up their mind not to 
expect much of them, as almost all the reports which have so 
far been issued illustrate the great increase that has taken 
place in working expenses, more especially in the price of 
coal. Lord Claud Hamilton and Mr Richard Bell have been 
exchanging compliments on the matter of the railwaymen’s 
agitation, and if the result of the battle can be adjudged by 
the effect on Home Railway prices, it must be admitted that 
Mr Bell has completely routed his opponent. There is, in 
fact, a renewal of nervousness with regard to the men’s 
demands, and the defiant tone adopted by the chairmen of 
the various companies has not succeeded in dispelling the 
market’s fears. The Great Central and the London and 
South-Western have both issued their reports during the 
week, and in botl instances the value of the stocks has 
declined. The good impression produced by the South- 
Western’s preliminary figures has apparently worn off, 
and the consolidated stock closes 4 points lower than a 


week ago. The Hull and Barnsley report was far 
more satisfactory, as it showed that a larger pro- 


portion of gross earnings had been retained as profit; 
the price of the stock was sent up on the strength 
of the half-year’s figure; but a reaction followed, and the 
stock closes no better than on last Friday. The Brighton 
traffic return was unusually bad, and the “ A” stock has lost 
| several points. The ‘*heavies”’ are cheaper, Great Western, 
| North-Western, Midland, and North-Eastern being all lower. 
\Geeae Sie is particularly weak, and closes 2} points 
| 


“i 
down. City and South London has receded, and Metro- 
politan and District stocks are both lower ; Central London, 
lon the other hand, remains firm. Scotch lines, though in 
| request at times, are lower on balance. The following were 
|the principal rates charged at the settlement :—Brighton 
Deferred, #; to }; back ; Caledonian Deferred, Great Northern 
| Deferred, and North British, 1s 3d to 1s 9d; Chatham, 3d to 
lod: Great Eastern, 3-32 to 5-32; Great Western and North- 
| Eastern, +’; to 3%; ; Metropolitan and South-Western Deferred, 
jx to 4; Midland, 3; to +;; North-Western,} to $; South- 
astern Deferred, even to }. 

The traffic returns of seventeen principal English and Irish 
| lines show an increase of £23,113, equal to 1°2 per cent., for 
'the week as compared with the corresponding week last 
| year; and the three principal Scotch lines show an increase 
of £7,782, equal to 3°4 percent. For the current half-year the 
English and Irish lines exhibit an increase of £148,109, or 
2‘o1 per cent., while on the Scotch lines there is an increase of 
| £94,270, equal to 1°7 per cent. The latter are calculated 
|from February 1st, while the English and Irish companies 
| commence a new half-year from July rst. 
| Subjoined are the latest closing prices of the more im- 
| portant issues as compared with last week’s prices. The 
'making-up prices at the last settlement are also given for 
| reference purposes :— 


“Making-up” 


--Closing Prices— Rise Prices. 

| Last Week To-day. cr Fall. Jly.29. dly. 10. 

| Barry Deferred Ordinary ...... 86h ee 854 ww — 1 Ce © ee 

| Caledonian... .......cceeeeeees 83h ww = De 4... @.. HB 

eo eee TH *sc “ME tes g.. 268 .. 22 
Central London Ordinary 74 a Sere co ce Hoe MG 
City and South London ...... 48 oe 46 aa & . co “Gh c0 1 

| Great Central Preferred ...... 2 «co «69 tm 1 ce ice ae 

ee PE re 12% oe 11? ww — f2e 128... 132 

| Great Eastern ............006 - Gh .. Giyx ..— §-- OF -- TI 
Great Northern Deferred ...... 378 ow «=A we — 2 we ST oe DS 

| Great Western .........ececeee — lw CO oom 1 oe MZ. 
Hull and Barnsley .........-.- 489 on Rte te cw oe BE we G 

| Lancashire and Yorkshire.... 985 ..- 9% — 2h.. 9%... 1 

| London, Brighton,&c.,“A" .. 80 .. 774 — @.. 794 oe 

| London, Chatham, and Dover.. i! «0 ae oe =~ Gee Mw 

Do Arbitration Preference .. 75 ee 72 eo — 3 2.2 TA oe 1%: 

| London and North-Western .. 1403 .. 139f «..— 1 «- 140) .. 142 

| London and South-Western .. 14: ee 135% — 4 .. 141 .. 146 

| Ee CE cecdsncecvecece< a24 <a. Sa és 1 .. 423... 
Metropolitan Consolidated.... 45k we 40}x .. 44 .. 454 2. 462 
Metropolitan District ........ 12h we lh ww — 1 oe 18R~- UR 
Midland Preferred ...........- 4 6% ..—1.. A .. 

arr 603 «te. €0 ——_ ec Ge G 

North British Ordinary........ 312 oe 318 oe = eo SR we BD 

| Do 3% Preferred .....ccccoce 674 ae 67 -_— ce Coe SS 

| North-Eastern—Consols ..... - ee IBF 2p — Mee IHG .. IB 
North Staffordshire ......... 96 oe 96 ee ce sege. ae oe EE 

| South-Eastern“ A” ......... ma Gia— Ba eee 

| 

\ 


American Railways.—The American market opened the 

' week with some strength, and although there was no such 
| special activity as was seen last week in Southern Pacifics, a 
good deal of buying was going on, and prices were fairly 
| stable. Chief interest was shown in Missouri, Kansas, and 
Texas, which attracted a good deal of attention owing to the 
‘annual statement recently published. The rise, however, has 
| not been maintained, and although the shares close higher than 
on last Friday they are considerably below the highest figure 
| touched during the first few days of this week. The volume 
‘of business in them has been much larger than usual. The 
|drop back in the United States Steel Corporation shares 
naturally affected the general tone in New York and the 
prices of American railroads; the position of the Corporation 
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is said to be far less satisfactory than at this time last year, 
and this is taken to mean that the United States really are 
going to suffer from the depression of which they are so 
much afraid, and in which the railways would be most 
severely hit. Dealers are not impressed by the Southern 
Pacific dividend, and the stocks are rather weak, closing 
lower than a week ago. Unions, in which dealings have 
been fairly large, are also cheaper. Mr _ Harriman’s 
optimistic utterance has not done the securities much 
good. Other falls to be noted are in Atchison, Balti- 
more and Ohio, Chicago Milwaukee, Louisville and Nash- 
ville, New York Central, Pennsylvania, and Norfolk and 
Western; while Chicago Great Western is slightly higher. 
Reading Common and Northern Pacific are weak. The 
general rate for continuation at the settlement was 3} to 44 
per cent. 

The following are the latest closing 
proinivent issues :— 


— 


prices, &c., of the most 


“ Making-up” 
Rise Prices. 
or Fail. Jly. 29. Jly. 10. 
-— deus Be ww OO 
Do Preferred b61 lt .. % 98 
Baltimore and Ohio 102 ° t » Pe. | ee 
Do Preferred 89 ° 94 Ree DB .. 89 
Chicago, Mil.,& St. Paul, C Stk. 139 53 3¢ oo 3385 .. I56h 
Denver & Ric Grande Ora. Shs. 29 oo 282 .. 284 
Do Preferred Shares 74 h .. 135 
Erie Railroad Com. Stock ... 24 1. os ae 
Do Ist Pref. 61 ve Oe 
Do 2nd Pref 45 oe 
Illinois Central Shares 146  .. 148 
Louisville & Nashville,C Stock 120 . - 14 .. 120 
New York Central Shares .... oe +4 - Bb ee 116} 
N.Y., Ontario, and W. Reg. Shs. 37 ZB ve 
Norfolk and Western Common . 


-—-Closing Prices—~ 
Last Week, To-day, 


Atchison Com. 964 


47% . 


ECONOMIST. 


| and 
| changes 





Do Adj’t Pref, 
Northern Pacific 
Pennsylvania R.R. $50 Shares 


-- 8 .. 8 
oo A ce "7 
oo 638 o 


: 1 Div. % 
Revenue 2n1 Half, 1906.| per 
Annum. 


Gross Work- Fixed BSS = 
Re- ing Ex- Ch'rges'.5™~* 3™ 
ceipts. penses, os 'SS 


2 “ cn 


| 
| a 
378, 366| 203,027) 86,71:| 10 
850) 38, 20:; 23,94 | nil | nil.| Brecon and Merthyr 
188/33 | 112, 677 €0,90€| nil. | nil. Cambrian 
166,742 95,766 52,62: | 4 |Oentral London ... 


ae a | ° . |Charing X,Eusti.,& i 

77,122| 35,736) 29, ‘009 3 2 |\Uity and pouth Lunduu . 
305, 514 149; 729 107, 627| 24 | 72 | Furness ’ 
2130, 196 1406, 844 847, 22¢ ol! Great Central .. 

3225,52/ 1906, 351) 880,u73 5 \Great Eastern 
as ae - -. | .. (Gt.Northn. Pic. & B 
3190,362/2042,17S| 770,58¢ Great Northern . 

48, 367 on Great Northern : 
6750,03¢|4028,602 Great Western. . 

294,541 Hull and Barnsley 
Lancashire and Yorkshire 72,°0! 
London & North-Western 167,000 
London & South-Western 80, 50( 
Lon. Brighton & 8. Coast..| 55,221 
Lon., Tilbury, & Southend! 108)! 
Maryport and Oarlisie....| — 77¢ 
Metropolitan d . 
Metropolitan District .... 
Midland 
North-Eastern 
North London 

N. Staffordshire—Rall.. 

Canal 


Receipts for Week 
Enued July 27. 


Name of Ral'w 


Passngrs 
’arcels, 


& T 


ENGLISH AND W8LSH, 
Baker Street and Waterloo 
‘9 | | Barry 


| % 


oe & 
on 


SRESE 


~UeHare es 


Neporsap ow 


8,144 ‘9 
5€,038 15,8 
$4,200 12,,460 

4,130 


71,616 |12 6,1 


1,651 
29, 10% 286, 400 
1',244 
64, ££6 137,656 | 13}, 
167,000 534,000 |: 
138,500 199,260 
1¢,£07 | 73,228 
2,618) i3.41° 
1,646; 2,¢22 
1,05} 14,863 
| 7,626 
155, 600 253,000 
1356 198 223,937 
"3,452 8,218 
11,53! 17,093 | 


ee 1,190 | 
Rhondda & Swansea Bay 1,601 2,446) 
Rbymnr} eo ee 6,77¢ 


} 8. Lastern & Chat. Bail.| £2,89:| 23,129 |:06,020 
Taff Vale..........sseec00-| 4,383) 26,999) 21,582 


ScorcH. 
=P 41,330) 48,326) 90,266 
| 


4.76 


SAU SUwHK > 


S85 


89, 01t 


,200 124,401 


134,01¢ 


97 
£8,265) 154,176 
293,651 5,562 


"Bae 


121,314 


- 21,924 
96,282} 31,98 

979,20¢ ‘. 1 
671,462)... 1287 
287,03¢| 109,127) 4 


0/1185,34¢| 620,972 3 
541,158] 254,92! 
125,690 104,487 : : 
150,184) $3,427] 14 | 
1}1336,072| 87,8. if |? 





| 110,137 
18,987) 
85,079| 


38,804 
12,660| 


Oaledonian* 
Glasgow & South- -Western’| 21,237} 17,985; 39,223 
Great North of Scotiand’| 8,810 4,2: 0| 13,029 | 
Highland* ......... seoeses| 11,018} 3,168] 14,186] 
4 |North British*......... eee £6,726 107,451 
Iaisa. 
49,3| 19,071| 6 | 65 [Belfast and County Dow 541 4,003/ 
93,15 | 50,06 | nil.| oi |Dublin aud 8.-Eastern.... 1,275| 6,872) 
284,47.) 108,05C| €4 | 6} |reat Northern 8,705| 23,079 
411,64 | 179, 592 | 3a 44 Great Southern & Westeri 13,237; 30,<95 
7.20%: 12.073 
* From Feb. 1, 





| 206, 24¢| 


3,46 
4,497 
14,37. 
17,6-¢ 
4.819 








175,29 87, 25° 3 3 \Midland Great Weatern _. 


+ | Western and Great Southern are easier 


; HOME RAILWAY TRAFPIC _ RETURNS. 


per Mile 


14, 187) 


a On Arbitration Preference Stock, 


[August 3, 1907. 


54 
204 
70 


Reading .... 
Southern Ordinary 
Do Non-cum. Pref 
Southern Pacific ....... onuees ° 
Union Pacific Shares......... . 


-- 804 
1474 . 14h 
Wabash Pref. Stock 


26 26 
Colonial and Foreign Rails.—The decline in Yankees 
has had some effect on Canadian Rails, and the tone 
of Canadian Pacifics and Grand Trunks is not strong. Crop 
prospects are not considered so serious as alarmists have 
recently declared them to be, but there is, nevertheless, a loss 
on balance in the securities of both the lines. Canadian 
Pacifics have followed the American market fairly closely, 
and after opening the week firm, gave way later. There 
seems to be no specific cause for the downward movement, as 
the published statement for June was satisfactory; on 
balence, however, they are } cheaper. The weakness of 
Grand Trunks is partly explained by action taken by the 
Railway Commission, with a view to raise the fares charged 
on the line. It may be remembered. however, that some 
months ago the price of the stocks gave way tor a reason very 
similar to this, and that when fuller news was sent over the 
ali arm proved to have been unnecessary. The ordinary stock 
lower on balance over the week, and Thirds { down, 
the Second Preference is slightly cheaper. Foreign 
continue dull and uninteresting; business is small, 
most of the changes that have taken place are 
for the worse. Amongst Argentine lines there 
in Argentine Great Western, Kosario Ordinary, 
Ayres Great Southern, Cordova and North- 
and Argentine North-Eastern. Brazilian lines 
weak. San Paulo, which is incurably erratic, 
points again, and the — stocks of Great 
Leopoldina are a 


is fs 


while 
Rails 


are falls 
Buenos 
Western, 
are rather 
has lost 23 


Traffic Cost Aggreg .te Receipts this Half-year. Aggregate | 
Totat Miles Open 
this Ilalf-year. ~ sup 


Passengers, &c. Goods, &c. 

1907. 1906. | 1907. 1906. | 1907. 

é& z z 

| 10,148 
L9,'12 


1986. | 1907. 1906. 


£ 
§ 489 
£6,4¢2 


- | * * 


2°32) Bees 659 41S! 9,32 | 61 
| 14,707; 10,t47 £602) 2£7,4¢6 £8,216 980 | g€0 
650,728 os es én “1,761, 25 6, 6 


‘ oe ° ee 10,440 
| £02,686 oe 
4y 304 17,72 
92,713 105,849 105,024 224,217 526,241 7 
47,831 291,400) 308,COO| 1sZ,5.C 167,70 42,100 1,2C23)1, It 33 
9 


60,£2! 223,780; 234%,400| 26£,€2C) 249,2€0 eee, no 43,7 6: $97 995 
658,471, 2 & ii Wee | 6¢3'| 3h 8h 
42 356 579,600; 585,7C0} £07,CCC 487, 00¢) 1, ese, 20C! I a 2 ‘i 0 2,846 \2,758 

me lt a ee 48,05 733; 73) %% 
9> 248,603 245,437 262,631) 252, 037) $21,331 oon "4074 £849| 6845 
6€5,000 ©53,000! 620,000) 1,266°006!2,2"2, 001,946 |1,946 
306,£06 209,601! 108,500) 416,101; 42+, CO Holes 1 0133 
211,260 66,476 67, 233] 277, 766 2+5,t65 
40,729 9,31 8,619| £0, iu; 
| 9,666 283 
66,082 6,438 6 »583) 62,450) (0,03, 
ea ne | 31,898! 31,53t| 
247,000 613,020 563, ay 958,060 
319,209 £49,U4) 
19,48- 13,5 


49,996, 8¢8,346 
20,996 48,426 we | ee 
— 6zac 6,27, 754660) 
© 16t b,c52 9,863 
ee oe £7,¢97) 
79,0€9 6,91C! 367,546] 403,24: 
40,760 £8,065) 80,904! 75,238 
843,698 | 1,426,011 1,40?,278\2,084,¢46/2 246,136 
418,302| 4¥7,:08 '4yz'82c) G24,71'| 913,18" 
21,27¢| 634 | 12520] 122,:78) 122,610 152,104) 245,870, 244,662 
14,741; 455 | 169,704) 1:9,155| 93,40| 93,919) 260, ils 353,07 
ee ae 1 ae Oh ae ee .. | 12,455, 6 2,408, 


| 
18,829 14,329] 2,024 2,50 16,430) 16,694 20! 96 
19,367 18,208] 5,552\ 6,228] ¥£,042| 24, 426 eg | 166 
16,564 6, 95| 33.314) 35,088] $4,055 285 634 
12,7.) ¢8,445| 54,714 53,6 6} 128,96! ee 131/1 204) 1,083 
13.561 23,353' £2,030! 42,4091 41,562| Sy | 598 


12,747 
48,04 
23: ,232 
aca 904 


17,784 £8,608 £6,0!8 


35| 343,577 
|} 45.061 7 
| 40,803, 125 3,698 
39, .5 a 


ee eg 318,477 
79,384) 78 £0,144 


70,117; 83 | £52,625) 
43.954) 6: | 41,203) 





522,232 


17,170 | 1243 


9393, 939 


444,| 4244 
336 


536 | 
4924, 492 
41,318; 114804 


ee 
Se} 
29 
81) 
£0! 
eV) 
36| 
42! 


2i| 
<0 


34,°65 
19,480 
61,241 
74,227 

9,125 


i7; 
1443 
Be 


él 9.5 6| 


d The Metropolitan Railway from Harrow South Junction to V erney Junction, including the Chesham Branch, was transferred to the Metropolitan and 


Great Central Joint Committ 2e on April 2, 1 906. 


COLONIAL, 


Receipts. Total Receipta. 


P| 1906, 1907 
\ £ z & 


POREIGN, 


3s 
Name, Name, ES 
1 1904 2a 
Inpian é & CoLonia|t.. . 
Assam Bengal... . | Jne, 30 5,222 i°5 16£ 
ane and N. W w.) 2«| 27,492. 607,63 


Nagpur. : 42,373 Ly (55,232 970,2°2 O. Urug.of M. Vid 
Bombay, i - _ July | 16,633) 95,9°2 76,333 Cordoba & Rosar 
Lines) al 32, a“ 28 056) peel 1331 112,353 Cordoba Central 
Jne. 30} 8 1,€87, 026 on 40 dor 
Canadian Northn.July2i) 43.640) £8,280 124,820) "8 ieee toni 
Genetien. Pacitic. 23) 302,000) 251,206. 923.600 
an 27) 104,60) @2,933 410,66¢ 353.66 Egyptia ° 2 
G.Trk. of Cana la . 21| 185,456! 167;422 519/162) £08, :20 Entre oa e 
fea Penin. | 27) 59, 166 48, 179 247,517) 211.038t Q@.West of Brazi) 
tption dian i.. 27| 14,960) 10805. £7,5%  44,260\Inter. of Mexico 
ras 27) £4,933) 25,44 £7,99 204, >| Leopoldina .... 
uebec Central . 21) 4,23) 6.35¢ 97/860 10’,045 Mexican 
outh Indian .. lean, 30} 21,2847) 23,4€5 4¢9,15§ 452,78: Mexican Natnal. 
Bouthu. Mabratta’ July ¢ 17,80+| 15,446 17,308 16545 Nitrate Rails.* 
Bouthern Punjab; 20) 5,35:| 3,572 14,688. 12°35: Ottoman 


Forgan | 
Antofaga.:.(Chili) Datd of Havana 


and Bolivia ..../Jne. | 82.4¢¢ 1.£C) C2 
Argentne Gt. Wn. Jno. 29 a4‘ 17,437 gar Teste ~~ 
, Gt. Southern July 23| 65,035! 46:15; 23 3.24" Ala, Gt. Sthern 
. Ayres Western| 29) 32,€82| 31,656 129,784 Atchis'n Topeka 


oe hin 


£ FORBIGN.— Con. | 

123,378 4. A. & Pacific... July 27) 
$1,062 B. A. & Rosario 2 

27| 

21) 

21) 

ee a le} 

3,00 Cuban Central.. July 2°| 

ne 2% East Argentine Jne. 14) 


5,27 


one. 23) 
May 
May 


_ 1907. 1 1906. 


14,49" 
|1678,763|1408,241| 17176363, 148:4584 
)474,169' 1.365.406! 15( 03°67 141438 bs 


*'lwo weeks. 


The > figures for current year include only Metropolitan Company's pro portion of the joint lines’ earnings. — 





AND AMERICAN RAILWAYS 


Total Receipts. y Receipts. Total Receipts 
Name, 


1907, | 1906, 1907. | 16 | 1907. 1s. 
| & | 8 2 AWBRICAN. — Con | , £ ) 
£0,85"| 225,328 19 Chesapeake & Ohio|May | 478,187 
£9,814 2,749,851 2,64 Chic. Mil. & 8. P. ..| May | 98E,512 
6,880) 300°§! 2¢ Denv.& Rio Grande \.J uly 21; £0,£6C 
4,78 13,4¢ 1 ___ pereneeteeess | \May | 975,332 
97,8't 97,118 Great Northern. . “IJ ne. [1, 042, 297 
291.257, 245,9/S| ilinois Central. ... |Jne. 918,962) 
28,16 23,05; Louisvl. & Nashvle. July 7) 162,652! 
28,441, 30,04-| Missouri, Kansas. . 14) 95,202 
61,56C, 50,283 N. Y. Central and 
2 11,405 Hudson River ..\.Jne. (1,726,982 
2°3,391 New Orleans, N. E. July 14; _ 9,40 
3°7,3 Norfolk & West. ../May 574, 8. 
£25,3'2 Northern Central..|May 
49,300 North Pacific Jne. 
68,17: Pennsylvania...... May 
25,°4 Philadelphia & Erie| Feb. 
19,770 Philadel.& Reading May 
£85,562 Southern Pacific ..|May 
54,646: Southern Railway |July i 
17,757 3t. Louis&SanFran. May 
Texas and Pacific. .|July 
733,230 Union Pacitic ‘ May ; 
July 


439, 263|4,6" 323514, asi, 285 
$68,049) 11332834 10! 123864 
79,240| 255,640 225,020 
820;48¢ | 9,609, 175 2,100,160 
©31,726) 11180685! 1045 97S 
2¢0,07%| 1124;569 20327280 
153,00'| 162,532) 154,c0! 
75,3.0| 124 359| 244,305 


| 

1,529,9% | 39228237) 17957C52 
¥,8°0; 22,0°C) 19,80 
1,44! |5,€82,29# | 5,201,944 
192,213) 2.290,249 2,0'6,8¢9 
1,083,444! 13¢0201¢ 
| 2,371,80¢ | 2879584C| 25 &2640 
,184,7: 9,1,167,403 
7,907,511 7,592.°2% 
2.7/1924, 192F038C 
414,800! 390,:0) 
9,161,985 7,725,279 
53,44" 39,17C 
387,'0)|1,123,28 | 12851006) 12754224 
92,221) ' £9,80%} 95,221, 99,€69 


? 
8 
5, 


416 
058 
532 
9°§ 


103,744 
67,+1C 

7} 3,796,684 
264,F0C, 
635,332 
33,170 


23,320 
13 671| €C2,778 


~ Tm a a a eee 





o- 
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point harder. Mexican Ordinary is a point down, and 
Mexican Southern is lower. 

The principal rates charged at the settlement were as 
follows :—Canadian Railways : Grand Trunk Ordinary, gd to 
1s 3d; and do Third Preference, 2s to 3s. Foreign Railways: 
Mexican Ordinary, 1s 6d to 2s 6d; do First Preference, } to 
3}; and do Second Preference, } to General South 
American rate, 4} to 5} per cent. 

The following shows the net movement on the week in 
some of the principal issues :— 








} 
i? 


* Making-up” 


--—Closing Prices—, Rise Prices. 
Last Week. To-day orFall. Jly. 29. Jly.10. 
Antofagasta(Chili)&Bolivia(def) 124 . I2iax + 2) ..128 .. 134 
Buenos Ayres and Pacific Ord. 117 « JGR on 4.. 116 .. 119 
Buenos Ayres and Rosario Ord, 103 «- 102% — #.. 103 .. 104 
Buenos Ayres Great Southern 124 oo Se oe @ WB ce Fee oe SR 
Canadian Pacific, Shares..... - 180k .. = co Beco Te os Oe 
Grand Trunk of Canada Ord... Tee ce 28 eo — fx - 26h .. 29 
Do First Preference ........ 1208 .. 320} -— 4..120 .. 120 
Do Second Preference ...... 115 eo BBp cam Geo BS uo Sime 
Do Third Preference....... . UE sc Tee vem Bice eee ee 
Great Indian PeninsulaB .... 40 on 20 ‘ co co 2 oe OD 
Mexican Railway, Ordinary .. 46} % 45h «2 — 1 2. 46h... 483 
Do First Preference ....... - 437 oo «WR lee + Pee 137 
Do Second Preference ...... 89h ws oe ace. 26. eu ee ae 
WR: 627 csc cavavaaksdavacuss xa ee ea ee os ee ee 
Bam PARIS cc cccccccscccccces « & ee 1965 .. — 25 ..199 .. WI 
United Raiiways of Havana .. 87 ‘ 87 even =< 87 92 


Miscellaneous.—In spite of the anxiety felt about the 
Alexandrian position Egyptian bank shares are rather firmer, 
and the Agricultural Bank and the National both command 
higher prices. The Hong-Kong and Shanghai Corporation is 
also fractionally harder. London and India Docks Deferred 
stock is weaker. In contrast to the United States Steel 
Corporation English iron and steel have been strong, and 
there are a number of rises in the list, Cammell, Laird, and 
Co.’s preference, Guest, Keen, and Nettlefolds, Pease and 
Partners, Rhymney Iron, Robert Stephenson and Co., and 
Willans and Robinson all being higher ; if the world demand 
for iron and steel is really slackening, as the American 
news suggests, it is not easy to account for this sudden 


appreciation of iron and steel shares. Hudson’s Bays 
are still weak, and close 43 points lower than on 
last Friday. Pekin Syndicate Ordinary are fractionally, 


cheaper, but the Shan-si shares, which fell at one time, 
are unchanged over the week. Motor shares are falling 
Daimler, Darracq, and Argyll are all lower now thana week ago’ 
while Dunlop shares are also cheaper. J. Lyons and Ce. are 
harder, but A.B.C. are unchanged. Textile companies are 
for the most part unaltered. Anglo-American “ A” have been 
dropping all the week; on every day’s business they have 
lost ground, and they close distinctly lower than on last 
Friday. Most other Cable companies are unchanged, but 
Direct United States is quoted rather cheaper. National 
Telephone stock has also given way, and ends the week 
down on balance. London General Omnibus shares have 
not maintained their spurt of last week, and the price is 
now a point lower. Otherwise "bus and tram securities show 
little change. 

The following are the prices and variations of the more 
active shares :— 


Lt ————————$< 0 2 . 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, R se 
Last To- vr Last To- Or 
Week, day. Fall, Week. day, Fal! 
Agricultural Bank | Hudson's Bay...... 924x.. 88 ..— 44 
Of Egypt ....-.- 8 .. 8 ..+ 3 | Lon, &County Bank 944 .. 944... 
Allsopp Uru. ...... ae. 06am -1 Lon. & West. Bank 52x .. 51? ..— 4 
Anglo-Ameri an Te! 634 .. 62)x..— 4 | Lon.Gen!, Omnibus 654 .. 645 ..—1 
Armstrongs........ 42.. 223.. .. | Lovell & Christmas 
British Elec.Tractn, 23... 2}... -; a ceeeeee 7h ay okey 
Brit.Invt. Trust Def.1834 ..1794x..+ 4 | Lyons (J.&Co.).... Sf .. Sty ..+ gy 
Brunner,Mond&Co 5% .. 54.- -- | Metpn.Elec.Supply 63.. 6x ..— 
Coats (J.and P.) .. 7}s.. 7ys - ++ | P, and, Deferred..210) ..210h ..  .. 
Cunard Steamship., 144 .. 144 ..-- | Vick’rs S'’ns& M’xm 25 .. 2ix ..+ dy 
Eng. Sewing Cotton 1}/%.. 18x.. -- Spiersand Pond .. j{.. 4 .. .. 
Gas Light, &...... 6 ..%6 .—l) . 8. Steel Corpn... 384 .. 362 .. 1} 
Guinness Ord.......580 ..590 ..+10 Do Pref. .cccccece 1033 ..103 ..- 
Harrod’s Stores.... 47—.. 44 .-.+% 
Mines.—The week in the Kaffir market has not been 


different from any of the weeks that have gone before. 
Business has been as dull as ever, and prices have more or 
less automatically given way. In the present condition of the 
market it is not surprising that a firm of jobbers should have 
determined to give up business and depart. The settlement 
brought one failure, but otherwise there are few incidents to 
be recorded during the week. Paris has sold at times, par- 
ticularly in diamond shares, and has thus helped on the 
downward movement; but for the most part the market has 
been merely stagnant, and the falls can only be noted without 
any attempt to explain them. They are sufficiently numerous, 
and include Rand Mines, “ Johnnies,” Consolidated Goldfield, 
Crown Reef, Apex, East Rand Proprietary, Geduld, Gelden- 
huis Estate, Geldenhuis Deep, Knight’s Deep, Nourse Mines, 
Robinson Deep, and Wit. Deep. Rises are few and unim- 
portant. Rhodesians are flat, and Tanganyikas have given 
way again. ‘“Chartereds,” are firmer, but Giant Mines, 
Rhodesia Banket and Rhodesia Exploration are all lower. 
Diamond shares, as has been already mentioned, have been 
sold from Paris at times, and generally close lower on 
balance. De Beers Deferred, Jagersfontein, and Premier 
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Deferred are cheaper, but Premier Preferred are firm. 
Australians are scarcely more exciting than Kaffirs, and there 
are falls in Golden Horseshoe, Great Boulder Perseverance, 
Great Fingall and Kalgurli. Sons of Gwalia and Oroya 
Brownhill are rather higher, but the Broken Hill Group is 
weak, and declines are general. Copper mining shares are 
still agitated over the movements in the price of the metal. 
Copper fell in value steadily till Thursday, and the leading 
mines went with it; subsequently there has been a slight 
recovery, and prices are not at their worst. Tintos, how- 
ever, are 3 points down on the week, and Anaconda 
‘“ Capes,” Great Cobar, and Mount Lyell are all cheaper. 


Souta AFrica., 


Closing Prices.Rise. | Closing Prices, Rise 

TRANSVAAL Last To- or | Last To- or 

Gop Mines Week day. Fall. | Werk day. Fal’. 
ARGOlO cecccccccece Sh cc Sh oe | Deep Levets (Con.) 
GEE ccncces cocsese 2th... 2fy..— & |KniehtaCentral .. 1a .. 14.. .- 
Aurora West United .4.. <;..— g:, Knight’s Deer .... 1) .. lit .—& 
Ranties Consolidtd, 4.. 3 .. | Danglaagte Deep .. lt .. lz... .. 
ee oy a |ModaerfonteinDeep 2... ..— % 
HOMANZA .....e0e08 = fes The | New Steyn Hstate.. 14... 1}... .. 
PD neccaccaus t4.. te | Nourse Mines...... 24... 2¢h 2 gy 
Kuffeisdoorn Estate }.. ; Rand Mines ..... o &.. . SS 
GOtikccdacescnauke . a Rand Mines Deep.. .. ee we 
Uny and Suburban 3 .. 2+%..— #, Robinson Central... 52 .. 52... .. 
CUD ccasnnsadaes lya-- 1, ..— fe) Do Deep (New)... 45... 46x..— 4 
Consold.Langlaagte 2.. ¢g.. Roodepoort Central : ae” Bs + 
Consolad, Main Reef j{.. ji . .- | Rose Deep ....... ao ae S&S erm 
Crown Reef....... «Teaco Wise @ | Simmer & Jack Hast fa-- fre. 
Driefontein........ 142. 1}i.. .. | Simmer Deep...... ts-> fat 
Durban Roodepoort 1; .. l#.. .. | South NED ceca 6 Oe Bee Se 
East Rand Prop. .. 33... 3i3..— fs | South OER cccoe Bee Bee se 
WON paanceeeas Wee ce FRc ce [UR Be bcce cccce’ Dice Tw ce 
ee - lk ly;..— & | Village Deep ..... « Dice Dace 
Geldenhuis Estate 2/8 22 - gy | Witwatersrand .... 3; Sis-e— fy 
Ginsberg ..... eegee eee 6c aol 
Glencairn Main Rf, {i — “Se Lanp, Diamonp, &0, 
Goch(New) nese ho. ges.” 78) Anglo-French Exp. 1 .. 1 .. 
Heriot (New) ........ 33 a i Central Mining and 
Jubilee oe — a Investment ...... 11} .. 1} ee 
Jumpers scccccsecs Dix» 2py 1. 1 O9ME Gold Pioide.- Sis.. Sis--— is 
Kleinfontein (New) 1: in Do 54% Ist Deb.102 ..102 .. .. 

Soot oo S : De Beers Def...... 25g .. 238 ..— 4 
Knight's eewereres a @ « DO «se Do Pref 17 17 
Lancaster ..... ae Deve ¥ Do 5 . D ieee Re “ost ihe. 
Lancaster West.... 4. Ste ce De °e ie: ».Deb.100. 10)... 
Langiaagte Estate... 24 .. 2yh tn . 4% Exp.Deb.100  . oe eS 
Langlaagte Block B 4 . hee teh ee cases ee ae if 
Luipaard’s Viei.... 12. Lg Gen. Mng.& Finance 1 oe : A 
May Consolidated... 7)°.. 2i: .— ge qoorm (A) & Co... a es 
MeyerandCharitn 44... 4 ..— 4 | 4°" os eTrnevi. _— oa 
Modderfontein .... 5¢,.. Sey.. -. |H:E-Prop....-.-.. Myke. lhe. -- 

Do Extension .. as Jagersfontein (Def.) 6% 6g ..— 3 
WE cccaxaackaces 2). 2p... , | JbmnsbrgCons.In. 1y,.. liy.. .. 
North Randfontein 14... 1,)5..+ yy a Estate ....+6 t i ° 
Porges-Kandfontein 13 .. 1j%..4 | Mozambique -.... - ff Thee +e 
Primrose (New).... 253.. 22. os Lace Diamond .... it: j2eo— ay 
Princess Estate.... { Z. New African =, a. 
Randfontein -.... oN. Me |) oa %.. 21 

ietfontein (New).. 24 .. 2¢s..—— de! '  Succsoes a a ‘ 
Robinson DeVilliera §° .. sh°..+ {| QeeanaConsolidtea “43-. 3 aa 
Do Randfontein.. 1 .. 1 .. .. | or oR fy 
‘ i 1 1 | BCTCPFOG .oseeee . é oom 8 
Roodepoo: United 13... 1% .. .. |g a Gold Trash .. 2... 148..— a 
Salisbury ....... ooo of. 4x. ; 1 5 
Re ed Transvaal Coal Trst Bow Give cc 
Simmer&Jack Prop, ate ei | Transvaal Consolid 2m. 22s. . 
Transvaal Gold.... 13... 14... .. Trans. Kat. & Deve _ _— ts 
Treasury ..... ened. ee: O ae | Transvaal G'idfleld ji.. fh. «. 
». ener . ee 3 
Village Main Reef 5} .. 3). Russesa. 
Vogelstruis ......66. 4 -- |Bechuanaland .... {).. “..—- 4; 
West Rand...... oe: 1s-.— t) British S.A, Chartad, 1). Iqg.-+ 45 
Wolhuter Gold .... 1%.. lye —4 Do 5% Mort.Deb, 100.. 974x..+ 24 
Worcester ........ Boe Be | Chicago-Gaika .... fy... Phew ee 
| Globe & Phoenix .. @. - seen 
Derr Levets ; Gomagunda Devt. ne | Coe 
Angelo Deep ..... o .. MashonalandAgney__,’,.. nd. wa | 
Crown Deep........ I2h.. 124 /Matabele Reefe.... jh... ee | 
Driefontein Deep... 2... | RhodesiaCopper .. _y- th. 4 
Durban Roodepoort jf... ; Do Expl. & Devt. lyk... 1%.-— #2 
Ferreira Deep .... 4; .. 42 .. | Rice Hamilton .... ¥- rn: 
Geldenhuis Deep.. 42 .. 44 ..— } | 3elukwe Gold..... . ya. 
Glen Deep ..... eco Tce BB ce | Tanganyika Cons... 4%.. 48 .. «- 
Jompers Deep ... 1i.. 1 Willoughby Cons... yh.. hee oe 
Jupiter ......eeseee  -+ {h--— fy} ZambesiaExploring 13... 1,..+ 
WEST AUSTRALIAN, 
Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- cr 
Week, day, la!!! Week, day. Fall 
Associated Gold.... 2... 4 .. ee cccnccenss OB .. 9% ..— % 
Associated N.Blocks {j.. 4) .. .. | Lake View Consols j5.. # ..— ty 
Gld Horseshoe Est, 64, .. 5} 4} Lond.& W.A.Expln. yk... fe .. .. 
Great Bowder Prop, 1/;.. 1 Oroya Brownhill .. 1}}.. Wi ..+ Ay 
Great Boulder Per, fa-« 8X ..— .4,| fone of Gwalia .... 13 .. ldx ..+ 
Great Fingall Cons. 22... 2; — sx South Kalgurli Gee @ <a 
lvancoe Gold Corp 7g .. 72x .. .. 
CoPprER AND MISCELLANEOUS. 
Closing Prices Rise | Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fal) week, day. Fall. 
Anaconds.......... 11g .. Ilga. i} Nundydroog ..... e lf.. lR*..+ & 
Broken Hill Prop.. 44... 44)-- fs |Ooregum ......... oe Bes {5 --+ ge 
Camp Bird ...ccore Adseo Igy. WO Fi cccces . eo | =6ee + > 
Cape Copper ...... 10}x.. 95 ..— ¢ | Orsk Goldfields.... i: — a 
Champion Reef.... x. . Rie Tite: ...:0 Oe... WE. 
Great Cobar ise Ol oo Siberian Prop. .... 3 .. 2%..—3 
Mason & Barry (£1) 3 3S .. .- | Spassky Copper.... 3H .. SB... .. 
Mount Lyell (£3 .. 1%! 13}..— gy | TRneels. ...... 2-00 62 .. 6h ..— 3 
Mcunt Morgan.... 4)% 4¢5..— @ Troitzk Goldfields.. 4 .. Jy. — te 
Mysore (10) ...... Se os | ae .. ©. 
Nymagee Copper... 4... 4..—4 | WeihiGrandJnctn 1}g.. 143.. .. 
West AFRICAN, 
C'osing Prices, Rise Closing Prices. Rise 
Last ‘To- cr Last To- or 
Week, day. Fall. Week. day. Fall. 
Ahbontiakoon...... sy .. ty. PentiConsolid. 10) 7; .. oy .. ..- 
Akrokerri (Ashanti) + .. « ..+ #, God Coast Amalgd. it oo Ub ce 
ashanti Goldseids “; .. he. Taquah & Abosso .. 2y;.. 24; «2 «. | 
Rritich Gold Coags i .. 5 i e tee 9 — | 
Broomassie ..cc.ees YS e+ Thro 
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DIVIDEND ANNOUNCEMENTS. 
. | Corres- 
ponaing 
Period 
Last 
Year. 


Dividend % per 
Annum. 


Period. | 


Company. To 


Dividend 
for Whole 
Year 


Interim Final. 


Ashanti Goldfields Cor- | | 

poration oe | ee 
Borax Consolidated ....| Quarter | Mar. 
Half year; June 
Bradbury, Greatorex, | 

andCo Half year} July 
Briseis Tin Mines o° oe 
Crocker, Sons, and Co,../Half year} 
Davis (D.) and Sons ....|Half year) 
Dolores oe | .* 
Financial Times........ Half year; June 530 |} 
Furness Railway ......|Half year) June X 
Great Northern Railway | 

Company Half yea: 
Hayes, Candy, and Co..\Half year, 
Holborn and Frascati ..;|Half year} June 
Hull and Barnsley Rail-| 

way Company Half yea 
National Gas Engine Co.)Half year 
North-Eastern Railway|/Half year, June 
North London Railway|Half year 
Oxford Electric Co. ....|Half year) 
Pawsons and Leafs ....|/Half year, 
Price’s Patent Candle \ 

Co. 
Read Brothers.......... Half yea: 
Santa Catalina Nitrate ¢ 

Co. Quarter 
Smith, Garrett, and Co.|Half year 
Southdown and East 

Grinstead Breweries Half yea 
Spencer, ‘Turner, and 

Boldero July 
Spratt’s Patent Half year 
St George’s Coal 

Estate Co 
Swan and Edgar 
Travers (Joseph) 


June 
July 19 | 
30 


> 


June 
June 


ew 


oc 


cS 


ni Ge Os 
OO 


Ji 
June 
Jul 


he ¢ 


June 
June 


S$ 


June 


Half year, July 


Half year! July 31 
Waihi Gold Mining ....! ee oe 
Westminster Electric} 

Supply Corporation|Half year June 
Wolfe (Thomas) and 

Son | Quarter | 
Younger (Wm.) andCo.| Year 


30 


June 2 


Hotices and Veports. 


GOVERNMENT STOCKS, &c. 

WEST HAM.—The London and County Banking Company, 
Limited, notifies that in order to prepare the dividends due Octo- 
ber rst next, on West Ham Corporation 3 per cent. and 3} per 
cent. stocks, and on Dover Corporation 3 per cent. stock, the 
balances of the several accounts will be struck on the night of 
September 2nd. On and after September 3rd these stocks will be 
transferable ex dividend. 


RAILWAY COMPANIES. 

BARRY.—The report for the half-year ended June 3oth states 
the amount expended on capital account is £30,023. The sum 
available for distribution, after providing for interest on the pre- 
ference stocks, is £79,363. The directors recommend a dividend 
of 84 per cent. per annum on the ordinary stock, leaving £1,080 
to be carried forward. The dividend for the half-year on the pre- 
ferred converted crdinary stock will be at the rate of 4 per cent. 
per annum, and on the deferred converted ordinary stock at the 
rate of 44 per cent. per annum. The company’s Bill has been 
approved by a Committee of the House of Commons, and is now 
being considered by a Committee of the House of Lords. 

BRECON AND MERTHYR—The report shows the following 
results :—Gross receipts, £59,585; gross expenditure, £36,896; 
balance of revenue, £22,689; total net revenue, £23,046; less 
interest on debenture stocks and fixed charges, £19,838; balance 
available for dividend, £3,208. The directors recommend a divi- 
dend at the rate of 4 per cent. per annum on the first preference 
stock and carry forward £1,085. The company’s Bill for the ac- 
quirement of additional lands and other purposes received the 
royal assent on July 4, that portion of the Bill relating to the pro- 
posed line of railway between Bassaleg and Nine Mile Point, in the 
Sirhowy Valley, having been withdrawn. 

CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses as received by cable :— 

1907. 1906. 

For the month of June— $ $ $ 
Gross earnings ...... 6,818,000 .. 5,477,000 .. + 1,341,000 
Working expenses.... 4,403,000 .. 5,539,000 .. + 864,000 


Net earnings ...... 2,415,000 .. 1,938,000 .. + 477,000 
Aggregate gross earn- 
ings from July lst to 

end of June........ 72,218,000 
Aggregate net earnings 
from July lst to end 

of June.. -+++ 25,503,000 .. 22,973,000 .. + 2,330,000 

CENTRAL LONDON.The report for the half-year ended 

June 30th states that the capital expended was £6,351, the principal 

items being for an additional cooling tower and water supply at 

Shepherd’s Bush. There has been a decrease of £15,599 in the 

receipts, and of £4,372 in working expenses; but rates and taxes 

have required £355 more. The balance is £74,950, or £11,227 less 


Inc. or Dec. 


-. 61,670,000 ..+ 10,548,000 
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than in 1906. The passengers numbered 20,260,871, a decrease of 
2,075,018 and £16,739. After providing for interest on debenture 
stock and other payments, there remains a balance of £70,891. 
The directers recommend a dividend on the undivided ordinary 
stock at the rate of 3 percent. per annum, and on the preferred 
ordinary stock at the rate of 4 percent. per annum. Dividend on 
the deferred ordinary stock is not payable until the result of the } 
year's working has been ascertained; the balance remaining, 
£31,423, is therefore carried forward. It is proposed that a 
conference or committee, to consist of representatives of various 
companies, should be established for the purpose of dealing with 
questions affecting their common interests 
GREAT CENTRAL.—The half-year's results compare as follows 
with those for the corresponding period of last year :-— 
Ine, or 
-~-First Half-year of-— Dec. in 
1907. 1906. 1907. 
£ £ £ 
2,157,871 .. 1,982,863 .. +175,008 
1,424,933 (66%) 1,505,373 (65°8%) +119,560 
752,938 .. 
“pe 6s 
114,511 


Gross traffic receipts.. 
Working expenses.... 
677,490 
7,044 
106,088 
790,622 
439,902 
350,720 
342,438 


NOS POVONMS cecccces 
Bal. brought forward.. 
Miscellaneous receipts 


+ 55,448 
+ 464 
+ 8,423 


+ 64,335 
+ 67.889 


854,957 

Debenture charges .. 507,791 
"347,166 
342,438 


3alance ee 
Pref. dividends — 3,554 
Carried forward 4728 .. Sees 6s 3,554 

The capital expenditure during the half-year was £487,226. In 
the Bill which now awaits the Royal assent no new works of 
importance are included, but provision is made for funding the 
capital of the Great Western and Great Central joint lines, and for 
arrangements with other companies in North Lincolnshire and 
elsewhere. 

GREAT NORTHERN.—An analysis of the half-year’s accounts 
gives the following results :— 


Inc. or 
——First Half of——~ Dec. in 
1907. 1906, 1907. 
£ £ £ 
Gross traffic receipts.. 2,970,797 .. 2,867,681 .. +103,116 
Working expenses.... 1,970,660 (66°3%)1,875,070(65:4%) + 95,590 


1,000,137 .. 
52,649 .. 
25,265 6 


Net revenue ........ 
Bal. brought forward 
Miscellaneous receipts 


992,611 + 17,526 
47,726 + 4,923 
20,237 + 5,028 

+ 17,477 

+ 17,222 


+ 10,255 


.. 1,060,574 
756,238 


1,078,051 
763,460 


Less deb. and pref. 
charges, rents, &c. 


304,336 


314,591 
252,946 (3%) 


Available for dividend ‘a 
252,946 


Dividend on ord. stk. (5%) %) + oe 
Bal. carried forward .. 61,645 .. 61,590 .. + 10,255 
There has been a considerable expansion of the coal traffic, but 
the increase in the cost of coal has seriously affected the working 
expenses, and is mainly responsible for their growth. The share- 
holders are asked to sanction the expenditure of £26,973 on new 
works and £31,564 on working stock, a total of £58,537. Sanction 
will be asked to the creation and issue of the capital authorised by 
the company’s Act of 1rg0r and the exercise of the borrowing 
powers conferred by that Act. On the conclusion of the extra- 
ordinary meeting a special meeting will be held for the purpose of 
submitting for approval a light railway Order, for which the Tick- 
hill Light Railway Company by arrangement with the company has 
applied. 

GREAT SOUTHERN AND WESTERN.—The report for the half- 
year ended June 30, 1907, states that receipts from traffic, rents, 
&c., were £670,655 and expenditure on working £412,459, making 
the profit on working £258,196, plus miscellaneous receipts £7,950; 
making a total of £266,156. The directors recommend a dividend 
at the rate of 44 per cent. per annum on the ordinary consolidated 
stock, leaving £34,034 to be carried forward. The receipts from 
traffic show an increase of £27,285. The new hotel and a pavilion 
built by the company have been opened at Killarney. On the 
Fishguard and Rosslare route an additional turbine steamer has 
been ordered for the express service. 

GREAT WESTERN.—The company announces a dividend at the 
rate of 33 per cent. per annum, with £80,000 forward. At the 
corresponding period last year the dividend was at the same rate, 
with £42,002 forward. The company during the past year had a 
pleasing increase in passenger traffic, no less than £113,000, 
Increased mileage and special efforts to accelerate services to the 
West explain this in great measure. As about £40,000 is required 
to pay an extra } per cent. the board have thought it well to 
strengthen the carry-forward by about that amount. 

HULL AND BARNSLEY.—The report for the half-year shows a 
gross revenue of £317,419, as against £272,462. The working 
expenses are £187,271, being at the rate of 59 percent. of the 
gross revenue. Inthe corresponding period of 1906 the rate was 
59°42 percent. The net revenue is £130,147, as against (110,575. 
The balance available after payment of fixed charges is £81,087, 
and the directors recommend full payment on the 34 per cent. pre- 
ference stock, and a dividend at the rate of 2 per cent. onthe con- 
solidated ordinary. A balance of £24,962 is carried forward. 
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: poy aw ym rate of 47 per cent. per annum, and the balance carried forwar 
331,737 .... 535,025 ...6. — 3,288 | £23,483. 
Deb. and rent cherges.. 243,319 .... 238,072 .... + 5,247| MIDLAND GREAT WESTERN OF IRELAND.—The net reve 
Available for dividend on — semarvonee ——— | account shows an available si — on the half-year of £69, om 
Preference stocks.... 88,418 .... 96,953 .... — 8,535| The dividend on prefere: nce stoc ks amounts to £23,333, leavin; 
Dividend on Ist Pref... 84,092 (£2 10s%,)95,865(£217s%) —11,773 | £41,440, out of which the directors recommend a dividend at the 
sini —— —— | rate of 3 per cent. per ann am on the consolidated stock, which will 
Carried forward....cece 4,326 weve 1,088 seco + 3,238 | absorb £35.550, leaving a balance of £5,890 to be carried forward. 
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| _ SUMMARY OF COMPANY —— AND LOSS ACCOUNTS. 
os | | } — 
{ | } | 
Net Appropriation. 
| metenee Profit, | | Aenean bees ——_————— Corresponding 
Company. Year from | Amer: able for Dividend. Candials te! ‘Period Last Year, 
= samen | a Distri- O ian Pref'ce, Jeeserve, Balance . cee 
| Debntre | bution. ew es Deprecia- ‘Forward, Net | Divi- 
Interest. Rate. |Amount. Amount. tion, éo. oa os 
BANKS. £ e | # 0% £ £ a | a | | 9% 
Whitehaven Joint Stock ....| June 30 2,035 14,943! 17,978 25 15,037 wa aa | :. 941 18 059 25 
OTHER COMPANIES. 
Anglo-Malay Rubber ........ Dec. 31t - 19,599, 19599 18 18,888 ac a 711 a ai 
Blackpool and Fleetwood 
EE 6p cad cada June 30* 3.201 2,262, 4,463 4 3,000 «.. 1,250 213, 2,324) 4 

Brentford Gas (2) .......... June 30* 53,305 41,254; 94,539 124 36,750 2,500! we 55,289 39,434, 124 

Charter Trust and Agency (4) April 30 53,629 56.033) 109,662 os 2h aM 40,000} 69,662 658, 656) ae 

D. G60 5. VOW. occcesacace Mar. 31 4,953 24,590) 29553 7 14,000 8,250) 1,690) 5,613 24,957) 64 

Dublin (South) City Market ... June 30* 2,832 2,157 4,989 2 2,000 ce | ee 2,989 2,096 S 

Frederick Hotels (l) ........ June 30 6,572 49,489, 56,061 5 10,312 27,500) 12,440: 5,809 Riis Be ee 
}| Main Colliery (3) .......... June 30 15,359 15,801 31,160 10 10,000 5,000 11,000; 5,160 20,788 10 

Midland Railway Carriage and 

WEEE OP cnceknscéaneae June 30 5,008 35,950, 39,958 12) 25,000 600) 11,000; 3,358 33,281; 12} 
TIO DOM ie ec Kesh ve eies 6x June 30 616 13,433) 14049 12 8,400 es 5,000 649 13,002) 14 
Normanby Iron Works (8) .. June 30 1618 26378 27,996 € 3,600  §10800 11,700) 1,896; 22334 .. 

tylands and Sons (7) ........ June 30° 21,268 118,738 140,006 12; 93,750 «4 20.000! 26,256, 109, 918) 12} 

Samuel Fox and Co. (6) .... June 30 15,627 42,955 58,582 11} 33,750 bs 15,000: 9,832, 37,297) 10 

Wm. McEwan and Co. ...... June 30 58,374, 76,746 115,620) 10 50000 25,000 a 40,620 72, 985) 10 

York Street Flax Spinning ..| June 30 16,640 9),932) 107632 8 24,000 15,090 45,000, 23,632 72, 597) 6 

Zapiga Nitrate (5).......... Dee. 31 ot 9.554 9,554 g 4 000 “a as 5,054 «4 we 

* or halt year, {| d'or nttecn months. 3 heee years’ dividend. 
(1) Frederick Hotels —A sum of £4,821 which has been expended on the Botanical Gardens, the Channel boats, and other objects, 
has been carried to a suspense account, an i the directors have written off £1,440, which is included in the amount “‘ carried to reserve, 

depreciation, &c. 
| (2) Brentford Gas.—There was an increase of 67 per cent. in gas sold over the corresponding period of 1906. The receipts for 

coke and tar also increased. j 
(3) Main Colliery.—The influx of water mentioned in the last report continued for a considerable time but has been much reduced, | 

and the workings at No. 1 pit have resumed their normal course 

| (4) Charter Trust and Agency.—By the scher me put forward (which has already been explained) the liquid assets will be 
transferred to the new ‘‘ Charter Trust and Agency,” and the less liquid assets to ‘‘ Trust and Agency Assets, Limited.”’ 
(5) Zapiga Nitrate.—The earnings have been affecte d by the abnormz ul cost of stores and the rise in wages. 

(6) Samuel Fox and Co.— 100,000 of mortgage de bentures has been offered to the shareliol lers, applied for, and allotted. 

(7) Rylands and Sons.—The total reserve is now £750,000, 

(8) Normanby Iron Works.--The demand for hematite iron has continued satisfactory throughout the year, but there has been a 
beavy rise in raw materials and wages. 

(9) Midland Railway Carriage and Wagon.—The nominal amount of the shares has been reduced from {20to froeach. The 

| sum placed to ‘‘ reserve depreciation, &c.," includes £2,000 put aside to cover the d leprec lation of securities held by the company. 
| 
| LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of | The expenditure on capital account amounted to £34,900, which 
the revenue account for the half-year ended June 39, 1907, with | was incurred mainly on the rebuilding of the refreshment rooms at 
the corresponding period of the preceding year : | Victoria Station. 

—~—First Half-year — Inc. or Dec.| LONDON AND SOUTH-WESTERN.—The following aralysis of 
| 1907. * 1906. in 1997. | the accounts compares the results for the half-year ended June 30th | 
£ £ £ with the corresponding period of 1906: 

Gross traffic receipts 2,905,185 .... 2,817,084 .... + 88,101 | First Half-year— Inc. or Dec. 
| Working expenses .. 1,745,623 (60-19%) 1,671,407 (59:'3%,)+ 74,215 1907. os in a | 
| Net revenue...... 1,159,562 .... 1,145,677 .... + 13,885: Gross traffic receipts. 2,557,067 .. 2,534,349 - + 22,718 
| Add bal. brought frwd 52,509 .... Gate coce + 540 | Working expenses .. 1,683,520(65°8°,)1,643,298 (64.8%) + 40,222 

| 
{ 1,191,871 .... 1,177,446 .... + 14,425 | 873,5 a ae 891,051 .. — 17,504 
|| Lessdeb. &pref.chrgs. 795,233 .... 787,302 .... + 7,931 | Ad1 balance brought 
—— —_—-- —_—— (OUWENG so sitincwads 31,968  «« 52,0355 . — 67 
| Avail. for ord. div... S96.659 sess 390,144 .... + 6,494; Miscellaneous receipts 5,460 ee 7,214 «« ==, BA 

Div.on ord. stock .. 374,958 (4 %) 369,967 (4 °4) + 4,991 | seated 
| sonia ame onveoinaeas 910,975 .. 930,300 .. — 19,325] 

Carried forward .... 21,680 .... 20,177 .... + 1,503} Less deb. and pref. 

The report states that the amount of capital expe nde d during the CUTE Sivinicans 612,596 ia 635,082 ——_— | 

half-year for general purposes has bes an £275,605, against {257,95 sian acid 2.485 

authorised | by the shareholders at the last hi alf- yearly meeting. At | Available for ord. div. 298.379 ca 295,218 a . 5168 

the ensuing meeting the directors will ask for authority to expend | Dividend on ord. stock 273,407 (4 %) 268,996 (4 %) + 411 

{284,982 on capital account for gener ral purposes dur ‘ing the ci irre nt | see ———- ——_-—— |? 

half-year. The Lancashire and Yorkshire Railw ay Bill awaits only | Carried forward .... 2 —_— wi 26,222 .6..6— 1,250 
the Royal Assent. That portion of the Bill in which powers were The accounts show that the expenditure on capital account for the | 
sought to construct a new Tail lway from Fockerby to Winteringham | half-year was £946,401. Th e Southampton Dock re -ceipts shov wan | 
{| was withdrawn, having become unnecessary. | increase of {1 aaa ree oo the ex; moe S an oor eaten I 7 

o Tk) : a idl a al steamboat receipts have increased by fé )}610 and the expenses by 
| er a _— Dove sa a ane pitas ae £3,860. The Satses increase is chiefly due to the hie price of | 
| for the half-year one pene 30th last compare as follows with the coal. te connection with the-ae eatin ot meee eee 

CORSUNPCRSINE Peres Half. Ended Inc. or | Southampton and New York, recently inaugurated by the White , | 
7 June 30. z ween | Star Line, it has been de ied to construct an additional dee 
“3907. — ~ 1906. 1907, | Water dock at Southampton, for which plans have been prep: ad 

. ' * | and tenders invited. 

Revenue from Joint £ £ £ | rennage | 
Committee ....++- STOR nose THE. cae 5,043 | _ MIDLAND.— The dire=tors will recommend to the propeisters @ | 
{| Other receipts .....+... 40,229 .... 38.823 .... + 1,405| dividend at the rate ock, a per cent. per annum on the preferred 
i] Balance brcught forward 27,226 .... 28,876 .... - 1,650 | converted ordinary stock, and at the rate of 24 per cent. per annum 

7 ae eee acai : on the deferre 4 converte: ordinary stock ot the company, being | 

337.817 .... 349,105 .... — 3,288 | equal to 5 per cent. per an: tum on the former ordinary stock; the | 

Salaries, Kc. csesesees ‘ i ree 6,080 .... .. | balance carried forward is £29,405. The dividend last year was at sy 
el 

= Il 
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THE CORN TRADE Flour - 12,242,40C 13,191,9% 10,061.800 18,181,900 
: 96.174.800 94,A45 509 103.530.600 102.973 000 
, Mark Lane, Friday Evening. | 444 week ending July 27 — When’ 2.522.900 1997.3 2'854.690; 1,80R,900 
More sunshine than has favoured agricultural districts this ee rr 200,30C 24530C 141,50! 237,60 
week w 2 . relcame bh achat Ra 7 n . * 
” we uld be much welcome by farmers, as present tempera- Total imvorts 48 weeks...... 98,378,0 98,418.190 105.£36.70! 105,039 500 
ture imparts no particular encouragement to their views pending | Less axporte—Wheat.......cscecees 395,40 = 411.100 271.70% 215,500 
this approaching harvest time, cold nights being unwelcome. Re seensensswnnenesinenns ea 69,000 146,900 50.70¢ 45.500 
Crops, however, are turning out better than ently expected, | eee ee 98,413,690 98.26C,10C 1€6,254 700 104,780,500 
apart from such summerless we: ere eee . enn,» ' Add to this the estimated sales o 
“9 Me | summerle weather this mn of the year home-grown wheat ............00. 31.518 00 33,228,30' 18,594,10¢ 23 565,9C0 
ne yulk of hay has now been secured. ( limatic conditions 
permitting, wheat cuttings are expected t mmence within | Forty-eight weeks’ home supplies .... 129,931,69C 151,488,400 124 859,100) 128,336,400 
two or three weeks. ROK rops, as a rul have ¥-) in : 
f ero monn es a oer eee been doing | ayerage price of English wheat per « 4 aa aa sa 
fairly well, though very much checked cf late. Trade has been | quarter ......06 (ib ee cusebeakeanes 32 31 30 5 32 3 23 0 
me Se, a Se ee eee oe 5 A OME: ixikcnsscvesnecesseves a 7 7 03 7 € 6 5% 
{ . a ae languishing since this week's « mencement, due | . bneheis. boeheie bncheit bushels, 
mainly to times such as now lhe supply of English wheat fast | “ Visible supply” in U.S. centres,bush 46 829,970, 98,381,090", 13 354 COO) 13,093,000 
Jessens, and most lots of what littl: remains are only secured | Do ° = in cwts. | 25,087,C0% 15,2C4,10° 7,153,90C} 7,014,100 
° sSS6 = &tCc Ly 2cur©re i \ 
EO EEE EIEEETUEEEEEEED CcnaumnmmEanenns sacannne eee ST 
OS °se Sciieeaimeniadattesmnn —— 


| 








———————— 





1334 


The gross receipts for the half-year show an increase of f11,162. 
The expenses for the half-year show the large increase of £13,512, 
which is mainly due to the very considerable increase in the price 
of coal, iron, steel, copper, and other materials, and to additional 
train miles run for increased traffic. 

NORTH LONDON.—The accounts for the past half-year, after 
placing {10,000 to reserve fund, admit of the declaration of a 
dividend on the ordinary stock at the rate of 44 per cent. per 
annum; and 6,148 is carried forward. 


BANKING COMPANIES 
COUTTS AND CO.—The following are some of the main items in 
the balance-sheet: Partners’ capital and reserve, £1,000,000; 
current and deposit accounts, £5, 330,074: acceptances, £321,793: 
cash in hand and at bank, £718,811; atcalland notice, {1,270,000 ; 
investments, {2,321,001 ; bills discounted and loans, £4,800,262. 





_ STUCKEY’S.- -The balance-sheet contains the following principal 
items: Liabilities—Capital pail up, {4 405,000; reserve fund, 


£ 300,000 ; current accounts, deposits, &c., £6,513,859; notes and 
drafts in circulation, £76.453; balance of profit and loss, £42,534. 
Assets—-Consols and other British Government Stocks, £1,758, 100 ; 
other stocks, f 2,065,535; loans at call and notice, £ $27,175; cash 
at bank and at head office and branches, £420,879 ; bills discounted 
and loans on accounts, £2,619,199. 


MISCELLANEOUS COMPANIES. 

BRITISH OIL AND C#KE MILLS.—The interim report states that 
the anticipation of satistactory trading held out at the last general 
meeting has been realised, and the net trading profit for the period 
amounts to £93,708, against {62,251 for the corresponding six 
months in1g06. A further encouraging feature is the continued 
increase in the volume of the company's trade. The board are 
sanguine that they may be able at the end of this year substantially 
to increase the reserves cf the c: ympany : 

FREDERICK HOTELS.-The directors cf the Frederick Hotels 
recommended, in respect of the year ended June 30th, that £10,000 
be added to general reserve account, ¢1,000 to repairs and 
maintenance reserve, {1,440 be written oft a suspense account for 
building, furnishing, and equipping new undertakings, and a divi 
dend of 5 per cent. on the delerred ordinary shares, the Jatter being 
I per cent. more than last year. j 


MINING COMPANIES 

LODDON VALLEY.—The directors report that of the issue of 
80,000 shares 72,827 shares were subscribed, and have been paid 
up in full, _ The balance-sheet shows that on December 3oth last 
there remained a cash balance of £7,987, against which must be 
set debentures issued at that date, £10,500, and creditors, £4,335. 
The mine expenses since December 30th last have been about 
£3,000 per month, thus leaving the c ympany with a debit balance 
at the present time of about £30,000, and further money must be 
raised to meet these liabilities and continue operations. The 
shareholders are asked to agree to further funds, at the rate of 
5S. a sbare, being provided by the adoption of the reorganisa- 
tion scheme in order to comply with the terms offered by the 
Government of Victoria. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


Tons 1a 
Crushed Gold! vered, 
ee ee 
MINE. a o Profit, 
ss be] oa 
Mil. 35 Mil 65 Total, ; Value. 
oF oF 
| 
seranenirdccchcecmieeaeietetea, Vearcietitn) cams nan |catinnine 
ae | Ozs Ozs Za. rd 
Carrington’s United .... 280 vy 270 7 
~ _— Block and 
yndham (4 weeks) .. a os (Vv 
— Day Dawn United re yee, 7 
(fortnight) ............ 1,957 (V) £7,300} 
Orsk Goldfields..." |" 1,560 1.955 521 386 907)(V) * 
— Great Eastern : . _s m 
TE An enbkGsesaes 1,35 44 
Tanganyika Concessions. 3421 — 
PE: widesnsescuseson 65 V) £3,500 (P) 350 
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under extreme limits when obtainable 
are quite nominal, as so little is to be seen at Mark Lane, whites 
ranging at 35s 6d to 37s and reds at 35s to 36s 6d per qr, 504 
ibs. Millers fail to respond to asking prices in the country, 
where average reds railed are held for 35s 6d to 36s per qr. 
Imported descriptions are collectively devoid of less enhance- 
ment pending better reports from countries abroad. Apart from 
late lighter shipments, the general tendency gradually becomes 
less decided as matters move, while red wheats fail to respond 
to a desired tone. Quotations: No. 1 Northern Manitoba, 
30s 6d, and No. 2, 36s, both ex ship; Australian, 36s 6d to 37s, 
ex store, being comparatively scarce; New Zealand nominal in 
absence of stocks, short berry ruling at 33s to 34s, and long, 
348 to 3558; and choice white Karachi, 35s. Monsoons this year 
from all reports appear to be late, prospects so far being un- 
certain at present. South Russian, on sample, ex granary, 348 
to 35s 6d; Plate, to 37s, ex granary. The flour market 
appears one of a sentimental tone at present than otherwise, 
though stocks and shipments fail to exercise any increasing 
influence. Meanwhile, millers continue desirous in effecting 
clearances temporarily. Minneapolis first patents, 278 to 28s, 
No. 2 patents, 25s 6d to 26s, both landed, and Star, in similar 
position, 30s. Of bakers’ grades, Iron Duke, 22s gd, ex store. 
Town made 31s, and No. 1 households, 26s per sack, ex mill. 
Country flour railed to London still tends easy, except patents, 
which usually move between 25s 6d and 27s. Hungarian main- 
tained, leading brands, 35s to 35s 6d, ex store. Australian 
patents gradually receive attention, 25s to 23s 6d, 280 lbs, ex store. 
Cascadia quoted at 27s 3d. The cargo market for wheat re- 
mained in a subdued condition, but sellers were in no way 
anxious, and prices manifested little or no change. South Aus- 
tralian per Prince George, early April bill of lading, sold, 
348 6d; the Jerseymore, containing choice white Karachi, July 
22nd, 35s; the Murillo, Azoff-Black Sea at Gibraltar, 33s 3d, 
United Kingdom price for Antwerp; 15,000 qrs, ditto, Septem- 
ber-October (10 poods), 348 3d; a part cargo, 63 Ibs, Rosario- 
Santa Fé, August-September, at 34s od; the Pharos, South 
Australian, arrived, 34s 3d; the Irby, ditto, off coast, at about 
345 Od; and the Criffel, New South Wales, arrived, off coast, 
348 114d. A moderate business was effected in par els, includ- 
i No. 1 hard Manitoba, afloat, at 35s 1o'sd; No. 1 Northern 
Manitoba, arrived, 35s, afloat, 35s 1!4d; No. 2 ditto, afloat, 
348 3d; choice white Karachi, afloat, 35s 1!.d, August-Septem- 
ber, 348 414d to 34s 6d, July-August, 34s 7'2d; red Karachi, 
afloat. 34s 6d, and ditto, August-September, at 34s 172d. Quan- 
tity of wheat afloat for Europe is estimated at 3,810,000 qrs, as 
compared with 3,465,000 qrs at same time last year. Only quiet 
support was accorded grinding barley, and tendency of prices 
ruled weak. Odessa, 24s 6d; Karachi, 23s 9d; and Persian, 23s 
to 23s 3d, ex quay terms. Of cargoes, Azoff-Black Sea, October- 
November, sold 19s eight options, July shipment, old 
stvle, 3d; ditto, August, 19s 1o'%d; and five options, 
October-November, 19s 6d. Parcels of Azoff-Black Sea, August, 
changed hands at 1as 1014d to 198 4!sd and September-October, 
19s to 414d. Maize proved quiet of sale at easy rates. 
American mixed, 23s 9d to 24s, and Odessa, 238 3d, ex quay 
terms. In the cargo department, River Plate, August-September, 
cold, 23s; the Carnmuir, ditto, arrived, 22s 7'sd; ditto, August, 

1014d; ditto, per Gledhow, July, 22s gd; and Danubian- 
Galatz-Foxanian, afloat, 22s 7'3d; with Toxanian, per Ethel 
Radcliffe, due out, at 23s 6d. La Plata parcels, afloat, London, 
sold, 21s 10'%d to 21s 9d. Imported oats remained more or less 
neglected. T.a Plata, quoted, 17s gd to 18s; Manitoba, 20s 6d ; 
and Russian, 178 6d to 17s od. landed terms. ‘To arrive, La 
Plata, afloat, sold, 16s gd; Manitoba, July, ras 712d; and white 
l.Libau, October-Janvary, 14s 7':d to 14s od. Wheat cargoes 
to-day ruled firm at some advance. The Benares, 64 lbs, Barletta, 
arrived, sold Thomasina, South Australian, May 4th, 
ms 10! cd: and 10,090 qrs, ditto, expec ted September, Bos. Maize 


Delivered up quotations 


30s 


Ing 


]. 
Oa 3 


208 


19s 


228 


24S: 
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firm and dearer. 17,§00 qrs Odessa, August, sold 23s 6d, and 
the Anatolia, La Plata. on passage, realised 225 1o'sd. Barley 
firm. The Portsmouth, Azoff, due out August 2sth, sold 
2os 114d. 


The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 


1906-1907. 1905-1906 1904-1908 | 1903-1904. 


ommemnn ' 
ewe 


R3.912,400 


awrta. ewts, | owta, 


Imports—Wheat (47 weeks to July 20 R3.455F°C 93,468 80) 84 791,100 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn ({mperial Measure) in the six 
weeks ended July 27, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


AveRaGE PRICES, 





Quanririzs Soto. 1 








Wheat, Barley. Oats, Wheat | Barley. 

1 3 sb re bs) ara tsh | s a e€@ | fs 
July 47.. 1 x07 3 ves2t 0 1533 3 | 321 47 3: | +20 8 
20..| 15,915 6 259 3| 4,147 3 | 32 6 Oe | 23 

13.,| 19,209 1 665 6) 3380 2 | 320 / #10 | 21 

6..| 20,795 4 “32 3) 4303 6 | 313 | 2 8} Wil 

June 29..| 23,007 3 9 4' 61180! 312!) 46! 28 
22. ; 31,351 0 1,088 7. 7,187 2) 314 |) “0 2) 9 

} 

1906 ..... | 8.15 5 95 1| 1,14 6 35 | 2 4 20 2 
1905 ..... | 7.691 4 23 1) 3065 7 33) 3n 19 3 
1904 ..... | 21,778 7 509 4 8,046 7 | 20; 19 9 | 17 19 
1903 ......! 18,028 1 405 5) 0050 2! 21! 210 18 6 











THE IRON AND COAL TRADES. 


There is a slight falling off in the demand for pig-iron to 
report this week, undoubtedly due to the fluctuating movements 
in the prices of warrants. Naturally, this results in uncertainty 
prevailing in the market, but it is satisfactory to note that 
business rules fairly brisk, and that the future outlook is looked 
forward to with confidence. Our consuming industries are in a 
fairly favourable condition, and the same remark applies to 
the foreign markets. Continental buyers continue active in 
their demands, but, as regards the United States, there is very 
little prospect of any further orders for British iron arriving 
from that quarter just at present. It is believed that there will 
be a brisk autumn demand, which would place British makers 
in an excellent position for some time to come. Even now the 
majority of them are well supplied with orders from various 
sources, and many have but little to dispose of for delivery on 
the spot. Although, for the moment, buyers may be less active, 
it cannot be doubted that the outlook for the immediate future 
is decidedly bright, and, if only the market keeps free of the 
speculative operator, there is no reason to look for any serious 
set-back in prices. Shipments, as a whole, continue 
good, notwithstanding the lessened American demand, and the 
continuity of the diminution of stocks in the public warrant 
stores renders it clearly apparent that the current production 
in this country is insufficient to meet the demands of the home 
and foreign markets. In the hematite trade the consumption 
continues good, and makers are maintaining their prices firmly, 
the price for mixed numters on the East Coast being 81s 6d, 
while on the West Coast the current quotation is 82s. Warrants 
are at 77s 6d per ton net cash. Cleveland, 57s, 18 days; buyers, 
56s 114d cash; 56s g'2d one month, 56s 1%d three months; 
sellers, 578 cash and one month. Market firm, small business. 
Cumberland, 78s rod 14 days; sellers, 78s 11d one month. 
Market strong, small business. ‘Turnover about 500 tons. Market 
closed till Tuesday. Connal’s stores to-day.—In Glasgow: 
Scotch, 2,097 tons; other tons. Middlesbro’: 
No. 3, 209,152 tons; standard, 9,897 tons ; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated August 1, is as 
follows :—Pig-iron: The pressure for prompt warrants seems to 
have eased somewhat, and prices for No. 3 G.M.B. Cleveland 
pig-iron are, therefore, lower. This iron can now be bought 
at 57s 6d. The position is, however, otherwise unchanged. 
(;00d shipments and decrease in the warrant store continue. 
The market for hematite is firm, with the price of East Coast 


very 


makes, soo 


mixed numbers at 81s 6d. Manufactured iron and stcel: There 
is no change to report in quotations. Works are very busy 
for prompt, but could do with orders for future delivery. Steel 


ship plates, £7 10s; steel ship angles, £7 2s 6d; iron ship 
£7 155; iron ship angles, £7 15s; iron bars, £8, all 
less 24 percent. Iron ore: Business is quiet. Consumers prefer 
to wait before buying much for forward. Best Bilbao Rubio 
iron ore (so per cent. iron), 22s 6d; Gellivare and L/K Swedish 
iron ore (60 per cent. iron), A grade hematite, 275 ; C grade 
Cleveland, 235; F grade basic, 22s gd, c.i.f., N.E. Coast ports. 

the Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—-In the finished iron and steel 
trades there are few changes of importance to note. In some 
instances the volume of current business coming forward is 
not all that could be desired, but as a rule manufacturers are 
well booked ahead, and are in a position to regard without 
anxiety any temporary decline in the demand. Quotations are 
firmly maintained all round, and there appears to be no pro- 
sper t of any change in these, either in one direction or another ; 
while works, as a rule, are well employed, without experiencing 
any appreciable increase in the demands made upon them. 
‘There is practically no change to note in the position of ship- 
building material. Orders for new shipping continue compata- 
tively scarce, and the yards in consequence are not so busy 
as thev were a few months back; but good deliveries of plates, 
angles. and similar material are being made in some districts 
for the substantial tonnage still under construction. Quota- 
tions, therefore, are upheld, steel ship-plates being quoted 
in the North of England at £7 10s, and steel ship angles at 
{> 2s 6d. The output of steel rails is large at the present time, 


plates, 
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but the demand for heavy sections continues brisk, and the 
quotation varies from £6 15s to £7, the latter figure being 
reported from Barrow. In light rails only a quiet business is 
being done, and they are quoted at about £1 per ton more 
than heavy sections. In regard’ to manufactured iron, the 
average ascertained prices for May and June have been pub- 
lished this week. In the North of England the figure reported 
is £7 28 10d, or 1s 7d per ton more than in the previous two 
months, while in Scotland £7 4s 7d is returned, and in the 
Midlands £7 7s 6d. The feature of the Newcastle coal market 
this week is the continuance of strength for best Northumber- 
land steams, and prices generally rule firmer. Many collieries 
are fully stemmed over August, and prompt supplies are almost 
unobtainable. Durham gas sorts are firmly held for prompt 
delivery, and very few are available for the open market. Coking 
and bunker sorts are slightly higher in price. Quotations: Best 
steams, 15s 6d; small steams, 10s; Northumberland unscreened, 
135 6d; gas coals, 13s 6d to 16s; coking ccals, 13s 6d to 15s; 
coking smalls, 13s 3d to 148; bunkers, 13s 6d to 14s; best 
foundry coke, 25s. 

In the South Wales coal area prices continue on the upward 
movement, and the pressure for supplies has been more in 
evidence. Business is restricted somewhat owing to the fact 
that only a few collieries are able to quote for delivery before 
the middle of August. House coals have been in slightly better 
request, and quotations are harder. (Quotations.—Steam coal: 
Large, very best, 20s 9d to 21s 6d; best seconds, 19s 3d to 
20s 3d; large, seconds, 18s to 195; drys, 16s 6d to 178; best 
washed nuts, 15s 3d to 15s 6d; seconds, 14s 3d to 14s 6d; best 
washed peas, 13s gd to 148; seconcs, 13s to 138 6d; smalls, 
best, 13s to 138 6d; good, ordinaries, 12s 6d to 13s; smalls, 
seconds, 11s 6d to 118 gd; smalls, inferior sorts, from 11s. 
Patent fuel: Best, 19s 6d to 20s. Bnuminous coal: House- 
holds, best, 19s to 20s; households, seconds, and other sorts, 
from 17s to 18s; No. 3 Rhondda, large, 30s 3d to 20s od. In 
the Lancashire markets prices are very firm in tone. There is 
a falling off to report in the demand for house coals, enquiries 
being only on a small scale. The finer weather we have been 
experiencing is undoubtedly the cause of this. There is a very 
good enquiry for future business. Stocks at the collieries are 
very depleted. The following are about the latest pit quota- 
tions :—Very best house coals, 14s to 15s; second qualities, 13s 
to 148: ordinary sorts, 11s to 128; screened steam coal, 1os to 
11s; and slack, from 7s to 9s 6d. Steam coal shipments have 
not materially improved since our last. At the same time there 
are signs that a good week’s work will be done on account of 
the large number of regular liners coming under the tips to take 
in their supplies before the holidays commence. Latest f.o.b. 
Partington prices are as follows:—Best Orrell coals, 14s to 
148 6d; Arley coals, 13s 9d to 14s 3d; Trencherbone, 13s 6d t 























14S. 
THE COTTON TRADE. 
LIVERPOOL, August 2. 
CURRENT PRICES—THURSDAY. 
| @ Same Period Same Peri 
sida eriod 
| 3:8 | 8 1906. 1905. 
Descriptions. | a\6 | fe 
Sig 3 ¢\$idteisiig 32 
gi2 322% 2322 3 332 
O|k 2m e 202 R FFE 
American, @jda4 a'|a@ a@/a\a4) a a@/a 
Sea Island........ perlb) .|.. .. 21 '22 (26 ce | eo [14 . | oo [16 
Florida ditto...........- oo «- 183, .. 19% | 103) .. | «| OF | es |. 
9:4\|G O LM MidGMMF GOLM GM G O/|LMGM 
DI i ccenidodaxe 5°52 612 686 7:26, 7°80 8°34 557 581 621 5-56 5°74 604 
Brazilian. Mid|MF' fr, G F| Gd Fne MF Fr. Gd. MF! Fr. Gd, 
Pernambuco, &c......... - |6°78 753 784, .. | «. | SES $03; .. || 5°75, 615, .. 
CE ccdedededteeeveus 6°78 760 7 87, . 7 5°70 6 08 571,€09 .. 
SS 6°78 7°33 7°79, .. 5 62 600 571,609 ., 
Rio Grande ..........+- 678 7:53 779, .. 5°64 6°02 571,609. ,, 
BENCEO cccccccccccccces 678 755 7°79, .. 5°64 602 571,649 ., 
Maranham ..........-. 678 7:55 773, .. 5 64 602 571,609 ., 
Egyptian. Dae 
See. eevee ecccces| co | oe | 92 109 139 113; ..' B UNA! .. | 48 
SO se ccncccaenceccascs co | ce } OH 10/4, ll Mg .. | 72, Ota «+ | Th 
Smyrna, Greek, &c. 2...) «+ | ee | ee | ee | ee fee tel ee ne ne ¥ an 
. aan oo 
ahiti Sea Island ...... Pararree fe ake eee eae le Pe 
Peruvian—Rough ...... co | co | oc (ekee eaeO aes -- | 865); .. | -. 980 
Ditto Mod. Rough.... - « 92516251075 .. | .. 645 835) .. | 710900 
Ditto Smooth ........ -- 6°79 744 794,821,874 565 6:18 648 552, 608 647 
Ditto Sea Island...... . - | 139, 143; 15 | 154) .. | BE) OB .. 7, > 
AlPICOR cccccccccccceces « | «+ (6°20 659,720 7 -- 480580 .. 5006 
East Indian. GFr rer Gd. F GFneS'fn rer Gd. tne| ror |Gd. Fne 
Surat—Mac.G'nd Surtee ..|..|.. =. | 6f) +. | oe se SE i) ee | oe | 5B 
” » Broach .. | ..  St® 64, 6t ee foes Sir Sg |. | Sth 5g 
Sawginned Dharwar... 447, 442 58 .. |. eo || 42] Sta} .. || Sa! Sa}. 
Bhownuggar........-- 4% alt 448 445 Ste .. | 44 4m 42 ORR SA 5 
M.Gin'’d Khownuggar 4), 4j4 4¢z, -- | Ste -. | 44 4B 4g | SER) Ste See 
Oomrawuttee, No.1. | 4yi, 444 al “ff Sta -. | 4g 48 Gk) 4b Ode 5 
: No.2.. .. |... | 444 44a 4th. | oh) 421) .. 1 
M.Gin'’d Oomra, No.1 4f%: 444 4 afi Sin) -- | 4h! 48 | 44 442) Sen) 
- oo .. ies l as aft 445, 448 -. «2! 4a.) 48! «. | 4B Ste 
M. Gin’a Khandeish ..  4fh 4¢4 4t2 443 «. 0 44m dyn .. |) 43 4H). 
OO we | ee | Ary Sie Sta we | oe 4g | 4! ok | OER) Sty 
M. Ginned Comptah .. 444... | 4 we | ce | ce | oe | MER ce |i ne 15S | ee 
Bagalkote .......... oc} ee | oo | MS ce | oe | oe | oe | MB] oe | oe | SHH 
BalMES occ ccccccccccess co | oe | 56H | Mh: oe |i oe | SB! SA! wg | Say a 
Machine Gin’d Scinde..|.. .. 4% 44 44° ..  .. | 4)... | 0. | 4 
Bengal.......++s+2+++0+- 38 52 SE 4 | 4h 4%) 38R, SR 4 ek! 4) Vga! M8 
Machine Ginned Bengal ..|.. 4 4 § 4% 432 .. 44, 4m .. | 4E & 
Madras—Tinnivelly ..... 57 58 5% .. 5... «. 5Sfh a oo | Soe Sty) oc 
Western...... 4%, .. | § co | ee oe oe ke . oe tS 
Commilla .......+-.+++- Noz, 57, Nol 53 .. .. -. Nol 5% .. Nol’ Sf 
Coconada Red. ........ 'Pailr.. oe | «6 | oc - | Pair.. | .. | Paile ..| 
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THE ECONOMIST. 


Imports, Exports, Consumption, &c. 
August 1, 
In. or 
Dec. 
Bales, 
860,301 
958,644 
123,609 
118,684 
42,614 


1907. 
Bales. Bales, 
5,024,213 .... 2,163,912 
4,793,900 .... 3,835,256 
361,266 ' 237,657 
476,109 357,425 pee 
2,442,304 2 399,690 .... 
3,794,983 5,659,735 noes 
Stock 927,570 551,570 


The imports for the week ending August 1st amounted to 


1906. 


From Jan. 1........ 
» Sept. 


Imports 
E xports 
Consumption 


376,009 


Britain (including cable advices to date) is 14,000 bales, against 
26,000 bales at the corresponding period last year. 


uae _ 54 to 94 points higher, closing barely steady- 
August, August- September, 6-764 ; September-October, 6°62 ; 
October- ‘Nov ember, 6°56% ; November- December, 6° 534; Dece a. 
eeey 6524; January-February, 6514; February-March, 6 52 
March-April, 6°53 ;- April-May, 6°54; May-June, 6°55. Saved 
futures are unchanged to 5 points lower 


MANCHESTER, August 1. 
No marked new feature of 
staple industry during 
cult to arrange, and 
manufacturers. 
ings where 
rates. The turnover for India, at the moment, is discouraging, 
and advices from Calcutta are decidedly poor. The financial 
situation in Egypt is still causing anxiet A meeting of the 
creditors of another Egyptian shipping Sains has been called 
for next weck. Order lists for manufacturers are running down, 
and business is wanted by certain makers. Printing cloths only 
meet with a small inquiry. Home trade American yarns have 
dragged in demand, and spinners have lost ground. Prices 
have been easier when tested. Ring beams are in larger supply. 
Export yarns have been in request for India in single and 
doubled descriptions. Bolton yarns remain stiff in price, owing 
to engagements, with a quiet turnover. 


moment has shown itself in our 
the past week. Business continues diffi- 
offers for piece are too low for 
Isolated sales have occurred for China in shirt- 
manufacturers have been prepared to accept low 


; 
goods 


(I.) Comparative Statement of the Cotton Trade 


Previous Weeks in 1907. 


Price, —-—— - 


+ Aug. Price, Price, Price, Price, Price, | 


1, ‘¢July4JunetJuly July June 
1997. | 25. 18 ll. 4. 27. 


sp dis als a 
717. 715 7:30 


s dis ad 
Raw Cotton—Middling American.per ib 26 Tl 
_ Good fair brown Egypt.perib © 10% 0 103 0 1040 10,40 !0y} 
Yarns 32’ twist....... eaneunanese perib O11 O11 O1LO0LLM08 
ee GO WOE o000csskceneces ---per IbO 11a 6 Igy 0 Ly: O 114 0 1lg 
_ 60's twist (Egyptian) per lb 0193 0197 0 1930 19g 0194 0 193 
32-in, Printers 116 yds, 16 by 16,32’s and 
oO 717 9/17 


716 9 16 
38-in. "ais, 38 yds, 18 by 16, 10 ibs.. c 9 1\9 
3 1 


59- in. ditto, 374 yds, 16 by 15 8h 1bs . cove 


8s d 


01 


917 7 
9136 7 

2;9 2);9 1 
8 2'8 2.8 1 


(II.) Compared with Previous Years.* 


Price 
{Aug 
1, 
1907. 


Corresponding Dates in 


e a 
taw Cotton—Middling American.per!b 7°26 
_- Good ee epEe -perlb 0 103 
Yarns—32's twist . perlb 0 il 
a ED, nccéonnsensee dae ed 
— 60's twist (Egyp tian) -per lb 0 19; 
32-in. pemaane, 116 yds, 16 by 16,3 32's 7, 

6 
36- 4n, shir ings, 76 yds, 19 by 19, 32’s onal 


- 16 6 


6 
33-in, ditto, 38 yds, 18 by 16,20 Ibs. 19 0 
8 


33-in, ditto, 574 yds, 16 by 15, 8ilbs . ee 0 


* American cotton being quoted in decimals of a penny (no discount) from 


ee 1902, we give the prices at corresponding dates of previous years 
in approximate decimalequivalents, t Nominal quotations. 


THE WOOL TRADE. 


It looks as if August 


Busin 
holiday at least, that 


ul 


wert sually quiet m ess has already 
is the commonly 


fairly 


been 
accepted xcu “onsul ion i still 


sumpty maintained, 
thoug 


1g as there was three 
what Germany may want 
If the export yarn trade does 
1 and English wools may hold 
if the yarn market gives way some further weaken- 
to follow. Meantime, holders are 
with as good a show of firmness as they can put on. 
Messrs Seward and Melly 
Liverpool wool market :—There is a fairl y ‘cheerful tone in the 
wool market for all the better class of wools, but short and 
inferior are neglected and show the most weakness. Our public 
sales commenced on the 22nd inst., and closed this evening. 
East India wools, which were in large supply, suffered a decline 


juite so much drivi1 

3 deal turns on 
in the way of yarns this autumn. 
not fall away, pri 


but 


ing in wool is sure 


es of crossbre 
steady, 


Waiting 


° 


write on july 31 respecting the 


—_—_— 


135,248 | 


13,475 | 
bales, and the quantity of American cotton reported at sea for Great 





0 113 | 


jAugust 3, 1907. 


with large withdrawals, the long and 
‘ls selling the best, while short, inferior, and wasty 
sorts suffered the most. 1,450 bales are estimated to have been 
taken for America, and 4,100 bales for the Continent. In the 
miscellaneous wools Egyptian sold freely at %,d to %d per lb 
decline in whites and yellows, while colours were unchanged. 
Oporto was %d to %d per lb lower, the clean fleece selling 
freely, but yell were neglected, as also black. Kassap- 
batchias and other classes were generally 4d to %d per lb 
lower, without much demand. In clothing wools some Easter 
Island realised good prices. Peru was in small supply, and 
practically showed no change, except that pieces and locks were 
neglected. Greasy Chili ruled %d to '%d per 1b lower, with 

Greasy Abudia found buyers at 734d to 8d 


moderate demand. 
Morocco was quiet. The following are the 


per lb. Washed 
various quantities offered and sold :- 


of § to 10 per cent., 
cleanest wor 


WSs 


Of which 
Sold. 
Bales. 
20,725 

1,451 
483 
80 

cane 123 

ee 8 

306 

477 

a 175 

‘on 4 
60 
34 

302 
44 

362 


39.458 24,634 


The following is a list of the London Colonial Wool Sales, which 
commenced on July 9th, being the fourth series this year :— 
Bale 7-Number of Bales sold~ 
Date, Bale ToHome ToForeign 
July Selling Brokers. No. Buyers. Buyers. 
9 ..Buxton, Ronald and Co..1 2,000 .... 800 .... 
Thomas and Cook ........1 cece nds Aen - 
Du Croz, Doxat and Co... rene 3,500 suce Ape veces «=| SD 
John Hoare and Co. s 46 Gee LSTe cece BED veve 3,507 
.-H. Schwartze and Co, seis occe es 6,588 
C. Balme and Co. 3.000 2,200 .... 5,200 
..Jacomb, Son, and Co. GaP cscs Be eee 6,550 
Willans and Overbury.... 2,520 2,000 ... 4,520 
..John Hoare and Co. 7,136 eee coe 9,436 
H. Irwell and Co. 1,500 .. 3,150 .... 4,650 
.Windeler and Co. 1,435 842 .... 2.277 
Buxton, Ronald and Co... 6,00S .... 4,000 .... 10,000 
..H. P. Hughes and Sons 2,600 .... 2,100 .... 4,700 
Thomas and Cook - se. weee at 
..Du Croz, Doxat and Co, ..% 3,700 . 3,000 .... 6700 
H. Schwartze and Co. . BED cose SEO cces OD 
.C. Balme and Co. 3,609 2,609 6,200 
Jacomb, Son and Co....... 3,850 2,000 5,850 
.. Buxton, Ronald and Co... 4,700 3,000 .... 7,700 
Willans and Overbury ....: 2,540 2,000 .... 4,540 
.. Thomas and Cook os . esse ee 
John Hoare and Co. ... 2,913 6,870 
2,175 3,255 
4,300 


1,809 .... 
1,680 


680 .... 
670 1,870 
4,000 .... 2,300 .... 6,300 
4,086 .... 700.... 4,786 
1,150 .... 1,050.... 2,200 
2,050 .... 900 2,950 
1,300 .... — 800 2,100 
1,531 .... 1,567 ... 5,098 
850 . 550 .... 1,400 
1,400 


Offered 
Bales. 
31,475 
1,889 
1,209 


Kast Indian 
Egyptian .. 
Oporto wsceeceeeecerecesccccecs 
Kassapbatchai .. ovecccece 285 
Adrianople, Smyrna, &c. ........ 522 
ND, cckinGcuenenesoxeekoew 263 
Peru. ickaven 487 
RA OEE CE « cincevccesecssonns 1,163 
Morocco ... winnad 886 
Australian and River Plate Skin .. 33 
Spanish ..cccsccsccccccccsvccccs 251 
eer ey re errr 38 
Easter Island... soeeeeeneks 302 
PRROMOMER soo cccccvcscsececesoss 161 
Other kinds 494 


eee 


ee eere 


ee 


eeee 
eee 


eee ener eeee 


Pmpt, 
July Tota’, 
. 2,800 


3,957 coce 
..H. Irwell and Co 
Du Croz, Doxat and Co. .. 
.. Willans and Overbury ....3 
Windeler and Co. 
Buxton, Ronald and Co... 
..John Hoare and Co 
H. P. Hughes and Sons 
Thomas and Cook 
Jacomb, Son and Co, 
..C, Balme and Co. 
H. Schwartze and Co. ....3 ec cece 
Du Croz, Doxat, and Co. ..4 8 
Buxton, Ronald and Co...5 
. Thomas and Cook 


1,08C .... 
2,500 occ 
1,000 . 

2,000 ccce 


eeee 


eee sere 
* cere 
oe eeee 
oe eee 
ee sere seee 


nese 900... © 500 


were ** eee ** 


The business by private treaty during the month comprises 
s4o bales Peruvian at 16d per lb for merino, 13d per 1b for extra 
fleece, 12d to 1234d per lb for good midd 1144d per lb for 
middlir 10!4d per lb for inferior, and 101d to 11d per lb 
for grey, 156 bales greasy Chili at 7d to 914d per Ib, and various 
retail sales. Alpaca has been in good demand during the 
month at advancing prices. Sales are 840 bales Arequipa at 
18d to 191{d per lb, 122 bales inferior Arequipa at 164d to 17d 
per lb, 4o bales Tacna at 14!4d to 1§d per lb, 232 bales Callao 
at 141%4d to 141%4d per lb, and 2,600 bales inferiors at various 
prices. A small public sale of sheey »skins was held here to-day. 
Merino ruled steady, but cr¢ hans were 14d per lb lower. 


ne 
ing, 


THE LEATHER TRADE. 


There is no special feature to note with regard to the demand for 
leather during the past week. Business, as “usual at this season of 
the year, has “been quiet, and orders booke d have been chiefly for 
forward delivery. Shoe manufacturers have bought rather freely, 
owing to concessions being obtainable in many directions, and 
some fair parcels have been booked over the next two or three 
months. ‘There are some accumulations of butts and bends on the 
market, and to clear these the tanners are prepared to meet buyers’ 
views. Some good clearances have been made of bellies, and the | 
market is steadier, though there are still some lots to be moved. 
American leather is in rather fuller supply, but Australian and 
East India tanned leather is still short. 


errr 


ee eee —— 
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FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, August 2. 

SUGAR.—-This market produced no new noteworthy feature in 
the early part of the week, the general tone, though steady, 
being quiet, with consumers merely operating in order to 
fulfil pressing needs, but a decided improvement occurred 
later. No pressure of supplies is felt at the moment, which helps 
to strengthen values. Raw kinds moved off slowly. To refiners, 
second runnings, basis 75 per cent., sold 8s 74d, c.f. and i. terms, 
and firsts, basis 88 per cent., 9s 9d to 9s 1o4d, f.o,b. terms. 
Total visible supply amounts to 2,667,000 tons, as compared with 
2,539,000 tons at the same time last year. 

Home ReErinep.—Transactiong of fair extent passed in cubes. 
Tate's No. 1 being sold at 19s od, and No. 18s tosd. Pieces 
were in moderate request. Mid to good yellow, 13s to 14s 6d; 
whites, 15s to 16s; fine granulated, 18s 44d; standard ditto, 
17s 9d; and No. 1 crushed, 18s 9d, Lyle’s No.1 granulated, 
18s 3d; No. 2, 173 3d; yellow crystals range from 16s to 16s 44d, 
as to make. 

ForEIGN Rerinep.—Cubes were taken quietly, but at full rates. 
W.S.R., prompt, 14s; Sand T., ditto, 13s 9d; Meyer’s, October- 
December, 13s 44d; F.M.S., 13s 3d; R.A.V., prompt, 13s 74d; 
T.T.D., 138 84d; A.S.P., 138 84d; C.Z.R., 138 9d; S.Z.G., 
138 83d; P.G.R., 13s 8id; and Say’s, 13s 744, f.o.b. terms. 
Lebaudy’s fine granulated, prompt, 12s 44d, f.o.b. Paris; No. 3 
French crystals, 11s 24d, f.o.b. for prompt shipment. Continental 
granulated sold quietly, and values were irregular. Ready, first 
brands, sold, 11s 3$d to 113 3d and 11s 37d; August, 11s 3d to 
11s 24dand 11s 44d; September, 11s 44d to 11s 5$d ; and November- 
December, 11s 23d to 11s 34d, f.o.b. 

Beet market, after being quiet, became dearer, and a fair busi- 
ness resulted. August, sold, 9s 83d, 9s 74d, and 939d; October- 
December, 9s 54d to 9s 7d: January-March, 9s 64d to 9s 8d; and 
May, 9s 84d to gs rod, f.o.b., Hamburg 

CANE-GROWN.—In auction, crystallised ruled very slow. Of 
2,517 bags Trinidad, alot ortwo sold : good yellow, 17s 6d: middling, 
16s 9d. 1,400 bags Surinam, partly sold, good pale small grain, 
178 3d to17s 6d. 503 bags Demerara retired. Syrups experienced 
fair attention. 400 bags Guatemala fine grocery syrups realised 
15sto15s 9d. 751 bags St Lucia: good yellow, 12s 9d; middling, 
I1s 9d to 12s 3d; pasty yellow, 11s 6d; strong grainy, 11s 6d. 460 
bags Demerara syrups, 300 bags Mexican ditto, and 100 mats white 
Reunion bought in. Private market ruled quiet. 

Imports and deliveries of sugar into London since January rst 
to 27th ult., with stock at latter date :— 














2 


a» 


3 


1907. 1906. 1905, 1904, 
Tons. Tons. Tons. Tons. 
Imported .....++ee-¢ 117,090 .. 134,270 .. 111,000 .. 119,550 
Delivered........-+.- 101,560 .. 113,380 .. 108,950 .. 116,600 
BbOGRccccccccccecs GRD cc GaNee ce Fe co Se 
Stock U.K. ........ 78,280 .. 96040 .. 84550 .. 86,380 
Cane jaggery..percwt 7/9 .. 7/6 ee 8/9 .. 79 
Java afloat .cccccce 10,9 oe I0f— oe 1230 .- ILS 
Beet, 88 %, f.0.b. .. 9/9? 8/92 oe 10/15 .. 10,14 


RUM.— Market remains steady. 

GLUCOSE has been steady during the week. 
ros 6d. 

COFFEE.—Mcderate supplies were catalogued at public sale this 
week, and a fair demand prevailed, prices being steady. East 
Indian: Travancore A, sold, 60s 6d to 73s 6d; B, 55s 6d to 60s; 
C, 46s 6d to 548; peaberry, 53s to 60; Neilgherry A, 67s 6d to 
69s 6d; B, 61s 6d to 62s; C, 54s 6d; peaberry, 60s to 61s. Ceylon 
cured, bold, 60s; medium, 53s to 58s; peas, 45s. Mocha and 
Ceylon retired. Colombian: bold pale greyish, 56s to 57s; dull 
greenish, 55s 6d to 563; medium, 493 to 52s 6d. Costa Rica 


Liquid, on spot, 


retired. Guatemala: fair bold greenish, 56s; dull greyish, 52s to 
528 6d; foxy pale, 448; peas, 498 to 52s. Maragogipe, 75s. Sal- 
vador, greenish colory, 53s; peas, 63s. Vera Paz: fine bold 


dull greyish, 57s to 
Jamaica, medium 
peas, 46s. Santos 


greyish, 62s 6d; good, 61s 6d to 64s 6d; 
57s 6d; small, 50s; Maragogipe, 81s 6d to 85s. 
dull greenish, 52s; ordinary pale, 36s to 37s; 
and unwashed Dumont, quay terms, retired. Washed Dumont, 
sold, small to bold, 44s to 54s. Futures dearer. September, sold, 
29s 14d to 29s od ; December, 29s 6d to 30s 3d and 30s oid ; March, 
29s 9d to 30s gd and 30s 6d; May, 30s 14d to 30s od. 

Imports and deliveries of coftee into London since January rst 
to 27th ult., with stock at latter date :— 


1907. 1906. 1905. 1904. 

Tons. Tons. Tons. Tons, 
Imported ......+.+- 38,100 .. 26,470 .. 33,600 .. 38,460 
Delivered, home use 9,640 .. 9,620 .. 9,390 .. 9,190 
“ export .. 13,800 .. 18370 .. 25,620 .. 16 239 
Btock..ccccccccceee 28,920 .. 21,600 .. 33,720 .. 45,770 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply tbe 
following quotations for good average Santos coffee :— 


July 29. ‘July 30. July 31. Aug 1. 


es ee | eee ES SS LS TT 


10 30:1 0 |10 302 30 1030; 230 1030 23010 30 250 1030 20 

















a.m. p.m. lam. p.m. &m. p.m. &m. p.m. 8m, 

s ais dlediedis dis dis da die aie 8 
quly. 29 5 aaleo 0 28108 28 10329 0 296 29 4429 6 29 6 29 9 2910 
Bept..29 4429 44/29 3 \29 1429 1429 3 299 ao 1429 93 0 #0 1 
On 29 6229 6129 6 293-29 3.29 6 299 301430 0 29 9 30 3 10 3 
Dec. 29 9 29 9 (29 74.296 29 6 29 9 300 303 30 4430 1430 4450 6 
Mar. 30 3 30 14}2910h 29103 29 103 50 14306 307430 9 30 6 30 9 30 104 
Mav 30 6 30 44130 3 30 1530 330 6 309 310 31 1$3¢ 9 30 1431 3 


~ Registered during the week 45,500 bags 


a 
LT 


p.m. @m, p.m. « 


*4s¢/WILLIAM TEACHER & 
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COCOA.—At public sale only a small supply was catalogued, and 
experienced active competition. Ceylon advanced 2s to 4s, Trinidad 
48, Dominica 2s, Guavaquil 2s to 3s,and Grenada4s. 372 bags Ceylon 
sold: fair bold red, 88s 6d to 89s 6d; ordinary, 85s; lean, small, 
78s 6d to 82s 6d; native, Sos 6d to 82s. 377 bags Trinidad sold : 
good, 94s to 95s. 92 bags Grenada: 7 seven bags realised gos 6d. 
34 bags Demerara: fine red, 93s. 24 bags St Vincent pale red 
hard, 86s. 47 bags Dominica red, 883 6d; pale, 85s to 86s 6d. 
508 bags Jamaica fair red, 89s 6d to 90s 6d; dark weathered, 
83s 6d. 4 bags Surinam, 88s. 129 bags Guayaquil: Caraquez, 
95s to 101s; Tumaco, 97s. 100 bags superior Bahia, 93s; 80 bags 
Samoa fine pale break, 95s 6d to 96s 6d; and 8 bags Colombian, 
908. 33 bags Java pickings, 100 bags Caracas, and 495 bags St 
Chomé retired. The latter sold afterwards at g2s. A good demand 
prevailed privately at advancing prices. Trinidad sold, 96s to 
1oos ; Grenada, 95s to 96s; fine Ceylon, 95s; native, 86s; Ariba, 
105s to 107s; fine Caracas, toos; and Puerto Cabello, 120s. 
Guayquil receipts for July, 28,o00 quintals, against 36,000 last 
year. 

TEA.—16,000 packages Indian were offered at public sale this 
week, and the lower grades were well competed for at prices which 
denoted a dearer tendency. Irregularity, however, was noticeable 
concerning the finer classes. Pekoe, common to good, sold, 63d to 
114d; broken, common to fair, 63d to 9jd; good, 11d to 1s; pekoe 
souchong, 6d to 9jd; orange pekoe, 7d to 1s ofd; broken orange, 
7d to 1s 37d per lb. Some 35,000 packages Ceylon were submitted 
to auction, and common descriptions elicited spirited bidding at 
very firm rates, medium descriptions, however, displaying irregu- 
larity. Pekoe, common to medium, sold at 6§d to 84d: broken 
pekoe, 6jd to 9d; pekoe souchong, 6$d to 7#d; orange pekoe, 7d to 
84d; broken orange, 7d to 1s ofd per lb. Only 438 packages Java 
were catalogued, and a fair demand prevailed at steady rates. 
Pekoe sold 63d; broken ditto 63d to 7d; and broken orange, 63d to 
1s ofd. 363 packages China green, parily sold, gunpowder, 6d to 
91; Foong Mee, 103d to 11d; Sow Mee, 64; and young Hyson, 
53d per lb. Of new season's China, good Panyongs, sold 1s to 
1s 2d; medium, 9d to 11d; and common, 64d. Souchongs done, 
1s 1d to 1s 8d; Keemuns, 8d to 1s 84d per lb. 

RICE.— Firmly held, though business keeps very slow. 

TAPIOCA met a very slow demand at public sale, following being 


offered and bought in: 559 bags flake, 138 bags medium pearl, 960 
bags seed pearl, 171 bags flour, and 100 bags siftings. 

SAGO.—320 bags small retired. 

ARROWROOT.—<s0 barrels St Vincent were bought in. 

BLACK PEPPER.—-The market ruled quiet, prices, however, being 
without much alteration. Fair, Singapore, on spot, sellers, 4§7 
August-October shipment, 4;%d ; September-November, 4 19-32a, 
c.f. and i., delivered weights. At public sale 77 bags Singapore 
and 362 bags Wynaad retired. 172 bags Tellicherry sold at 43d to 

$d, and 21 bags Ceylon, 43d per Ib. 

WHITE PEPPER quiet, at about previous prices. Singapore, fair, 
spot, 63d; August-October, 6 5-32d ; September-November, 6d, 
c.f. and i., delivered weights. 156 packages Singapore were bought 
in at public sale. 6 cases Tellicherry sold, 63d, and 16 bags Ceylon, 
64d, subject to 74d. 

PIMENTO.—-A few bags offered, sold, 23d. 

CINNAMON, —87 bags catalogued and bought in. 

CLOVES have been irregular. Zanzibar, August-October delivery, 
sold,'6,3,d to 6}§d ; June-August, 6% ; January-March, 67¢d to 63d, 
and September-November shipment, 54d, 6¢gd, and 54§¢d c.f. and i. 
At public sale 4 bags West India sold at 6gd. 
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CAPSICUMS and CHILLIES retired 

NUTMEGS,—12 packages West India: 86's sold, 74d; 92's, 7 
E15 S$. Sid: in shell, 3 boxes Eastern nutmegs: defective 
sold, 5 bags Java sold, in shell, 3}d to 3}d. 48 boxes Singa- 
pore, alah out reserve, sold, So's garbled, od to gd per Ib. 


GINGER in moderate request at public sale. 1,219 packages 
Cochin offered, and about half sold: washed, rough, at 345 to 
348 6d. 3 bags Jamaica small dark part scraggy went at 6os per 
cwt 

JUTE.—Prices suffered a sharp relapse in the early part of the 
week, and became irregular later on. Business, however, remains 
very slow. Native first marks, August 7, sold, {rgto £18153; 
August, £19 to £18 5s, £18 7s 6d, and £1715s; September down to 
£17 5s; and October, {17 10s, £17 15s, and 17, c.f. and i. 
Total Calcutta entries for the season 3,875,000 bales, against 
3,509,000 in 1906, and 3,186,000 in 1905. 


HEMP.—The market for Manila 


s, ad; 
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remained quiet, and rates 
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receded on pressure shown to sell, 
later. Fair current Aug.-Oct. sold £35 10s, to £35. and £35s Ios; 


good seconds, £31 Ios, to £30, and £30 10s; fair ditto, £31, to 
£30; good brown dock and forward, {29 108; and superior 


seconds, Aug.-Sep., £33. New Zealand easier. Fair Aug.-Sep. to 
-Dec. done £30 to £29 158 c.f. andi. Total visible supply, 
330,800 bales, against 269,600 bales in 1906. 
SHELLAC.—Very little business occurred 
week, but prices were generally steady. Fair T.N. on spot quoted 
207s. Futures flat. Aug. sold 205s to 203s 6d, and Oct. 193s to 
192s. London stock, 15,762 chests. Gambier steady, and Aug.- 
Oct. steamer, London or Antwerp, sold 17s c.f. and i. terms. 
INDIA-RUBBER quiet. Fine hard Para, on spot, 48 94d value. 
QUININE idle. 
HIDES.—There was scarcely any demand at public sale, and 
what little sold ruled 5 to 74 per cent. down. 


Continued on page 1342.) 


though a steadier tone set in 


in spot parcels this 








~ Commercial Times.—Wieeklyp Price ‘Current. | 


The prices in the following list are revised on Peldag with he assistance of an eminent firm in each department. 


DRUGS—{Con.) d 
Senna pods ........ 0 3 2 
DYE STUFFS 
Galls, China ... 
Japan, per cwt 
Safflower, Bengal.. 
Turmeric, Bengal 
Madras, finger .. 
Gambier, biock 
Cutch, ord. to fair . 
DYEWOODS— 
Brazil! per ton 
Fustic, Jamaica ... 


Lima Wood 

aspen 
Honduras 
Jamaica 

Red Sanders 

Sapan Siam ..... 


ELEPHANTS’ TERTH— 
Soft 50ib. & upwards 0 
FLAX é£ 


LONDON, Fripar. 
ARROWROOT-perlb 8s 4 
8t. Vincent com. to fn e 2s Nailrods an 

6 Rails steel 
Natal 
COCOA—¢dnty 1d p.ib 
Trinidad, m.d to fine, 
ae of 
Superior .......... : 
Grenada 


Cleveland, cash.. 
Hematite, cash... 


Forei: n, soft 

‘Ceylon, mid to fine. ~ 

"Guayagni! Ariba .. ».105 

Bahia, fa'r to fine .. 9) 

-COFFEK—duty isd vet Ib 

Ceylon,sm.& low mid. 

iddling to fine . 33 
Peaberry 

E. Indiatine ord.gd. nase 
Do good to fine.... 89 

Mocha, long berry . oa 
Do, short berry.... £0 

Jamea., gd.to fn. ord. 35 
Greenish 
Colory 7 

Costa Rica, ord.to mid eg 
Good to tine , 

Ocateal American, 

. to low mi 
Mid to fine 
Foxy descriptions 3. 
Vera Paz 50 

Columbian, ordinary 37 
De gd ord to low md 49 
Vo mid to fine .... 50 

Santos, fair to good 

avrge. quay terms 26 

CHEMICALS— 

Acid, cituic.... 

Nitric 

Oxalic, net 
Tartaric, English.. 
Foreign 

Alum,] ump 
Do ground 

Ammonia, ca~b., 
Muriate, white... 
Sulphate 

Arsenic, iump, pewt 
Powder... per cwt, 34 

Ashes, pot, per cwt.. 42 
Pearl do do .... 42 

Bleachingpowdr.p.ct 5): 

Borax Crystals, cwt. 16 
Do powder ... 

Cream tartar, Crystl 0 
Do powder E 
Do 98 % powder... 
Brown 

Calomel 2 

Iodine, dry..per oz. 0 

Potash,bichrmt. prib 0 
Chlorate, net .. 0 
Prussiate, English 0 
Sulphate ..per wu 10/10 

Bal-Acetog ....per lb 0 

Bal-Ammoniacpr cwt 40/0 

Soda Bicarb., per ton£7/5/0 

stals,ex shipptn£3/2/6 
= £5/10/0 
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eres Ti acnticton 
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FRUIT—NEW— 

Currants .... duty 2s 8s 4 
Amalias ..per cwt 25 


Cx 
Olive—Spanish 
Levent 


See 


= 


Cochin 
Palm (Lagos) 
Lard, Americen 

Do English. 


pa 

Figs, Turkey, Layer 

common, 

Natural . 

Raisins, dty. 
Valencia, ord. ‘ 
Relected,me? to gd 33 0 
Fine and choice . . 43 
Muscatel layers... 


~ 


~ 


per ton 


Oil Seeds— 
Sultanas 
Oranges, Val selected : 0 
ordinary .. 
Lisbn &8-U. bes gch ° 
Naples 
Lemons, Pairmo, p. 28 
Naples .p.ca. 
Messina ........ ° 
Malaga, cases. 
Nuts— reelona 1B: b ig. 
GUTTA - i >ERCHA, 
low to tine, per 1b 
HEMP—Per ton 
St. Petersburg, ayer 
Manila, fr curnt. spt. 37 
N. Zealand decked fair 74 15 
JUTE, Native tirets, 
for shipnt Auz. 17/. 
Cvir Yarn, gd. wo fine 2u 
Common to fair .. 1L 
HIDES,Ox & Vow p.lb 8 
English 
Salted—B. A. 
R. G. 
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Danish 
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Limerick 
Continental 


American 


Canadian 
American 


- 


Glagaporeé: Penang 

China 

Columbian 

Zanzibar 

East Inata 

Mauritius, drystd 

Madagascar .... 

Capes, drysalted 
Buffaloes— 

Singapore, &c. .. 

HOPS, Eng., 1906.... 2 

1905 


lead white, cwt £35 0? 
oreign White .... 34 0 3 
hate Quinine— 
oward and =a 
per os~tals . << 
In bulk. ..... , o 

German, Mnfactrs’ 0 

Do 2nd hand 
Sulphate Copper,p ct. 21/0/ 
Zinc, cut 6 
Sulphur Flour 

Do mae 


Do 
American 
Do hal 

Pork— 

Beef— 
Scotch 
Cheese, Edam 

Canadian 
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Gloucesters: 
Wilts, loaf 
New Zealand 
Egg3s—French 
talian 
Hungarian 
Danish 
Egyptian 
Russian 


& 
Oso 
cso 
o 

Lo 
cc, 


foreign 

INDIA-KU BBER—Ib 

Para, fine, hard .... 4 

INDIGO—per |b— 

Bengal,good red Vio- 
let to tine 3 
Mid.ord. Vio.to good 3 
Low to gd. ordinary 2 

Madras, Velore, dryleaf 
Native 

Kurpah,gd.mid. mee 2 
Low to mid. ... 2 

LEATHER—per Ib” 
English butted: be nds 1 
Foreign do do 
Dressing Hides. ... 
East India Kips .. 
Australian Sides .. 
American Sides 
English Shoulders 
English Bellies . 

M _e— Copper £ 
Eng., Tough, p.ton 92 
Best sek cted 92 
Sheets 
Standard.......... 

Iron, per ton 
Bars Welsh Ports 7.15.0 
Btaffordshire Bars 

London 
Sheets 
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OTTO) 
Gon Western, cif. 0 
COALS—Best, per ton 20 
Aloes, Fine E.1. pewt 2) 
Cape, good to fine.. 35 
Aniseed, China, star 
Sep, Ewa, per lb 6 
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Moulmein .... 
Necranzie 


5 


Capiy 
Bark,Calisaya Nat flat 0 
ET be. renwd. Cn. 0 
do Red 
Camphor, Forma (£73 


Saigon, c.t. &i 
Garden Siam 
Field Siam 
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Cardamoms, Ceylon 
Cantbarides ..per |; 
Castor-oil 
Gum Benjmn. Sun. 
seconds, per cw, 
Olibanum, 
Kowrie 


Spot 
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Fine 
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Opium 
Bhrrb., Chira,frtofin 2 Cossimbuzar 


—$ 
_—- —— —- Ss 


: 


lron, per supnhton. Ie se & 
Hoope, London 

f.0.b. 

Welsh Ports ... 


Do Mdisbro f.o.b.. 
Scotch pigiron, eaeh 0 


Lead—Eng.,pig p. tor zt. 


watee, ber box— 


Zinc, Tie’ Bheei zs Ce 
Antimony, Re gulus 


8 rm, crude ” tun 24 ; 
Whale . 2) 


Seed, Linseea, p. ‘tor.23/6 
Rape, ref.Eng.,csks 34 10 
Brown, English,nkd 22 2c 

Cotton seed, Urude.. 
Do Retined..... 

Cocoa-nut, Ceylon .. 5 


see 43 0 

Petrolm. Oil, per 8lbs 0 6 
Water-White ... 
Oil Cakes, Lnsd. Eng. 


American (Westrv) 


Linseed, La Plata 0 0 
Bombay pr 416 lbs 0 
Calcutta pr4l0lbs spot 4 
Azoff, Black Sea u 0 

Rape. Goleta, brwn | 
Ug. ..- 

PLUMBAGO, a 

Ceylon, p. cwt .... 


Butter—Austrin,finst 92 0 
Canadian, finest .. 
Irish creameries 
Dutch creameries. 


“ 


Russian, finest . 


0: 
Brittny, rolls doz. tie: 0 0 
Bacon, sngd—Wtrfrd 62 0 72 


Haus, Irish ...... 


Lard—Irish bladders 
kegs ... 
pails... 
-barrels v 5 0 


mricn per8lb 2 5 
$ 0 


English Cheddars.. 6+ 
United States ... 


RICK Kangoon, open 
chtr, nw crop, os 8 5 
oo 8 


Rice Meal, ton ex shp— 


Forward ....... 
ROSIN—Amer.,com. ty 9 


oon (2 6 


8AGO—Pearl, pr cwt 5 
Sago flour (best) cose @ 
SHELLAC, per cwt— 
Orange, orst marks 225 
Second, fair to tine ¢ 


Button,sorts,edtofn:i75 02° 
i“ to mediium .. 


Bengal—Surdah, p Ib : 


SILK—(Con. vw 8 
Bengal Gonatea .... 0 
China—Tsatl Supr 0 
Tsatlee 0 
Blue Elephant . 
Ta poems Kahing. 


' TEA—duty 5d per Ib 


Congou—Commorn ,. 
Medium to good .. 
Fine to finest. ..... 

| Souchong, common.. 
Good to nnest .... 
ScentedOrangePekoe 
GEE vccnascone 
Scented Cprs 
=e. com. to fair... 
inest . 

Young Hyson 
Good to finest .... 

Indian and Ceylon— 
Bkn. and Fannin.. 

Do useful... 

Broken Pekoes-Com. 
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~ 


13 
0 


Japan 19 
{taln-Raw,fair Milan 0 
Organzine-Midtogd. 0 
Trams, Milan, 3thirds 0 


SPICES-Pepper white—per lb. 
Penang 0 6 
ienenaene. fairWhite 0 ¢3 
— Singapore .. 
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23 0 
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Pekoe Souchong— | 
CERIO, ..... 0000000 
Useful medium. . ese 
Pekoes— 
Common . cece 
Medium useful.. 
Fine 
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a 
0 0 
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Chips 
Cassia Ligrea 
Cloves—Zanzibar 
Penang 
Ginger—per cwt 
Cochin, cut 
Do smal! rough.. 
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8 
0 
0 
1 
0 
2 
0 
0 
0 
1 
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0 
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9 
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1 
2 
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8 
0 
1 
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* TIMBER—Timber & Hewn 


Wood.-Dantzic & 

Meme! fir, p. load 75 
Pitch Pine Timber 65 
Canada......... a oO 

— yel. pine, Irge 95 
small 6&7 


29 1:0 
2315 
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9 0 
45 C 
4 C 


~ 


Quebec oak.. 
Baltic oak 70 0 130 
Indian teak 10/15/0 22/10/60 
Wainsct.lgs. 18ftcube é ¥f t 0 
Deals & Sawn & Prepared 
Norway, Petrs. std £6 10 on 
Swedish, g 3 30 20 i5 
Common... 910 ll 0 
Russian ....... 810 2015 
Finland 96 915 
Canada, lst pine. ee + 28 C 37 36 
2ud 5 §416 
15 15 
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DD wvxneonened per lb 
730 «78 Nutmegs, good to fine 0 
77:5 Ob Smallto medium.. 0 
” Chillies—per cwt.... £0 C 


d S8PIRITS--Rum,ppf.gl.duty 11s 
Jamaica, per liq.gal. 
bd, 30 to 35 O.P 
Fine marks 
Demerara ae 
Leeward Is , proof 
C E.L, and Mauritius 
Havana 
Brandy,duty lls e per 
No. Vut. 
1393.. 17 
1895.. 16 
1896.. 16 
lst brand be 
in bhds, hs ‘. 


8 

906.. 7 

Corn spirits, pf.day. pd 12 

a f.o.b. Ex. prf. 1 

alt spirits, duty pd 0 
German spirits 


SALTPETRE— 
Benga. percwt ..19 G 0 
English, refined .. 24 0 25 


SHELLS—M.-o-P. per cwt. 
Manila, bend #£8/15 
Maccassar . 


Sydney o. £7/ 
W. Rustweiinn cove 
Bombay 21 


SUGAR—per cwt, duty 4s 
W° r cent. pols arisation. 
Brit. W. India, syrups J1 
Crystallised 13 
Surinam, Crystals 
Penang, Gr. & white 
eee . 
Jaggery, Cane ...... 
Natal Syrups........ 
Egyptian crystallised 
Syrups 
Javaa 
Cuba Centrifugal... 
Reringp—London— 
Yellow Crystals .. 
Cubes, No. 1 ...... 9 
Do No.2 
Granulated 
Crystale, white.... 
Pieces 
Treacle 
CrusHEev—Dutch,... 
BET, 6: 40060660000 ; 
French loaves .... 
French crystals, fob 
German Granulated 
French Cubes, f.o.b. 
Germ'nCub’s, fine,fob 
BEET—German, fob 
TALLOW—per cwt. 
Petersburg, YC .. 
Australian mutton 
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3rd — 
4th— .. 
American Spruce.. 16 10 
Fitch Pine Planks 12 1G 19 $ 
Dntze deck. 40ft.3in. 0/12/0 0/26/0 
Staves-Baltic,p.mille220 0 230 0 
New York pipe.... 3710 45 6 
TOBACCO— 
duty 3/0—3/44 per Ib. 8 
Maryland and Vhio, 
perlbbond . . 
Virginia leaf— Bright 
ordinary to fine 
Strips ... . 
Dark ord. to fine. . 
Strips 
Virginia strips-Com- 
mon tosemi-brit. 
ae gd. to fine 
Kentucky leaf Com- 
010/5/¢ mon to fine .... 
3010/0 | Strips .- 
io/15¢ Cotumbian 
Lt 0/0 Java 
4/10/0 | Turkey 
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6$ G 6 
$8 Q 63 
58 0 6% 
430 99 
. €&6 0205 
0 74 

3? 0 63 
42 0 5 
-4 0 0 
46 3 46 
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China .. 
15 Borneo ar. 
18 German .. 
Beedleaf 
Havanna 
Dutch .. 
Manilla 
Greek 
Cigars, duty 6 per lb 


TURP'NTINE,pewt 41 6 0 0 


WOOL—English—per pk. of 240 Ib, 
Fleeces 8. Dn. Hggs £14 10415 | 
5 Half-bred hoggs.. 13 13 10 
wethers 12 5 13 0 
Kent fleeces .... 12 5 1219 
South Down ewes 
and wethers .. 1310 14 0 
Leicesterdo ....12 0 1210 
Colonial—per |b dsa 
Vic.—Scoured super 
Scoured good...... 
Scoured average ., 
Greasy avr. to fair 
N.8.W.,Scoured avr, 
Greasy average . 
8. Aus., Greas avr. 
N.Z.—Scoured avr, 
Greasy average .... 
Cape, Scoured super, 
Fleece average .... 
Greasy average.... 
Natal—Seoured 
Greasy average..., 
Crossbreds—( rs.— 
Vic. good tosupr, 
New Zealand fine. . 
medium 
coarr? ., 
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3,100,000 Do 18% .. 143 46 | 805,200 Atlan. Ist Leased Lines | 9,363,000 Phil. & Bead. Ext. “Ronde, 6, ie 101 
11,866,708 Great East., Con. Pref... 4 107 9 | Rental Trust Stock Stk 1 Im 4 |1947 101 5 1,612,664 100 Moscow-Jaroslaw, 88 92 
1'365,000 Do 1890 82 98 | 2 s . 44/1942 108 13. |2,852,000,100, Mecow-Windau-Ry al, 
11500.000 Deo 1893 92 $4 | 102000000 Atchison, Topeka, &c. 100 | 942942 "71, £30,000 Reading Co. & Phil. | | Guar. 4% 
12,819,520 Gt. Northern Perp. Prf. 4 109 11 | 114199500 _ Do Pref. 64,98 | and Reading Gld 
11,926,823 Gt. Western Con. Pref. 
25,400, 90 Lane. & York. Cen. Pref 
190,315 L., B. & 8. C. Con. Pref. 
‘798 Do 2nd Consolidated 
365 Lond., Chat. & Dov. Arb. 
9,532 Do 2nd Preference... 
‘620 London & N.-Western.. 
.990 London & 8.-Western 
9,836 Do do 1884 
1,135 Do. 
100 London, “Tilbury, &e. 
8 Metropolitan Pref. 
Do Xk Pref. 


Present 
Ament 


oe 


td. 14f. p.an, } Belgian; 12 13 


82 8% /60,000,900 Do4™% Prf. Stock.... 100 63,4£2,000 St. Louis & 8. Fran. 1951 78 82 20 No 6% pref. } Govmt.| 27 29 
13: 34 (62,793,700 Chesapeake and Ohio 100 | 26§36j 20,000,000 St Louis&S.W.1stMt 4 1989 89 94 10 Nitrate Raliways, Liw 12412 
129 32 |44,464,500 Chic. Great Western .. 100 | 11 12 | 5,000,000 St. Louis Bdg.lstMt 7 |1929 127 32 10| Do Preferred Con. 10410 

1 75 /23,070,000 Do Preferred “B°..100 | 35 17 |19,250,000 St. Paul, Minn., and 10° Do Deferred Con......| 12 24 

35 38 |11,372,400 Do Preferred “ A’ \308 50 55 Mani. Cons. Mort. 44 1933 105 10 Do lst Mort, Bonds, 5% 1¢c2 4 

26,127,000 Do4% Debenture... 70 75 {17,844,000 San Antonio & Aran. | "40,000, 10/N.-K. of Ure way, es Ore. 153144 
$2,913,100 Chic. Mil. and St. Paul ip 1°54364 Orr CE 40,000; 10 Det, Pref 


tte 
~ 4 


100 | 20,678] 201.9 
140 43 |1821748C0 Baltimore and Ohio". 100 9341005 Bonds, 1997 1997, °6 98 | eed iad at |B -~ 
| 


FEBS 


34 14 

49,654,400 Do7% Preferred ....100 156 60 (28, 818,500 Sonthern Pacific.... 4 \1949 89 91 | 583,850 100.N.-W. of u 6% 

) 11,243,700 Cleve. & Pittsbg. Gtd.7 50 | 85 89 | 5,116,000 Sth. Pacific ofCal.ist | pA pref. 23 26 
138,000,000 Den.& Rio Gnd.Cm.8tk. 100 | 274294 Cons. Mort. 6 (190 6-32 106 11 | 293,172100} Do 57 2nd Preference| i 13 
145,754,400 Do 5% Preference.... 100 | 75 74 48,137,000 Southrn Rly. 1stCon § 1994106 11 | 400,000100! Do 6% Deb, Stock, &c.| 94 96 

os }11237890C Erie Railroad ........ 100 | 2442%4 } 7,000,000 Term. Rd. Assn.ofSt. i, 798,739, 20|Northern of France 3% 174184 
Do Convertible Pref... 47,892,40C Do lst Pref. ........100 62 vas Pac IstMt. 44 1939 105 10 44,597, 20 Ottoman(Smyr, to Aidin), 20 21 


Met. District Ex. Pf. .. ) 30 /16,000,000 Do 2nd. Pref......... 100 44 (25,000,000 Te xas & Pacific lst Lae 702)100; D. ) & 97 
Do Assented Ex. Pf.. 3 149577300 G Nthn Ry.U 106 37 ; s } 1 Do41stDeb. Stk., Red.| 95 9 


|1,242'060 100, DoS 2nd Do 101 3 
65 Midland Perp. Pref. ... 95,040,000 Llinois Centr: ® 100 $ 100000000 U i ic “4 * ificlstRid | 3,168,060 
3,850, 198 Neeth Brit. on No.2 wey pw Non Facilic ¢ 1 100 Ottoman 


of Anatolia, 
10,000,000 Do 4% Lsd. Line Stk. 100 9 & Lnd. Grant Bas. 4 |1947|102 4 Red. 5% 97 101 
2,422,485 Do KE. and G. Pref. 60,000,000 Louisville & Nashville 100 16 10,000,000 VandaliaR.Cons.Mt, 4 |1955$9 104 |2,233, a) 100 Ovjemen Bmyrna, ang 
418,505) Do Conv. Pref 187 59,127,100 Mexican Central, L. .. 100 | 21 22 *20711000 W est Shore Guar. .. 4 2361102 7 Cassaba Rly. 91 93 
2,290,889 Do Irrea. «ref. 1875 eh 63,300,300 Missouri, Kan. & Texas 100 | 394 ty 11,697,000 Wheeling& LakeErie 4 |1940) 85 90 | 75, 000 10|/Rio Claro 8. 
604,888 Do Conv. Pref. 1875 .. \2 8,832,900 National of Mexico Pf. 100 50 5 600, 000/100! Do 5% Deb. Stock .... 
605,728, Do Conv. Pf. Stk. 1879 1:7863% 0CO N. York Cen. Div. vay. STERLING Bonps, &c. | 38,690) 10 Royal Sardinian 
524,592 Do 1884 ... oe in London 4s 14d .. 100 ri, 000 Alabama Gt. Sthrn. | §8,035| 10} Do Preference 
820,852, Do Con. Pre iss, 113,900 New York, Ont., &c. .. 100 | 37 38 Gen. Mort. ...... 5 |1927104 6 Do A 3% 
1,092,°83 Do Con. Aug. — 166,000,000 Norfolk & Westn. Com. 100 748,850 Ala.,N.O.Tex.&c.Db 1940 108 12 | | Do B37 
15, 018,279 North-Easte rn, Pref. ‘ }23,000,000 Do Adjust. Pref., 4% 100 | 8 1, 048, 390 Do 2na Debens. .. 1940103 5 /1, 862, 100) 100 Royal Trans-African 1st) 
700,000 N. London 44 % . (max. 5) | 155000000 Northern Pacific 100 133 1, ml. 400 Allegheny Val.Guar, 1910 107 11 | Mort. Bonds, 5% 
250, 00 _Do 1875 ... . A 776850 Pennsylvania 50 5 6,200 AtlanticlstLesd. Ln. | 233,301 100' Salvador Prior Ln. bo. Bi | § 
3,043,333 N. Staffordshire Cons. 9,714,286 Pitts. F. Wayne & Chic. Rt. Trst.,4”%Mt.Db 4 | .. | 97 9S 656,100 100) Do Mort. Debs. 5%. 

,090 Rhymney .. .: 7% Gta. ‘by, Penns. - 100 1,053,200 IlinoisCen. Bonds . . 34/1950) 92 £5 i3, 000,000'100'San Paulo (Braz.) L. . 
2,172, 580 S.-Eastern Gon. Pref 70,000,000 Reading, &c., Com. 50 | 525£&3 500,000 Do 1st Mort.. 4 |1951102 6 750,000|100 Do 54% Debenture Stik. 
2,640, 820 Do Preference ... tae |89,602,400 Rock Island Ra 1,200,000 Mexican Int. Rird. 44.1967 96 100 728,196, 20 South Austrian 

719,175 Do Vest. Com 8°. Stk. | 2,490,000 St. Lou. Bdg. 6% 1st Prf. 100 i. 2,781,600 Pennsylv. Gen. Mrt. 6 /1910103 5 |3,106,192/ 20; Do Oblig. Red. 3% 
2,133,277 Taff Vale Pref. Stock .. | 197849200 Southern Pacific 100 1,000,000 Do Cons. Mort. .. 34.1945 $4 97 | 682,782 20' Do 1871 (Series X) 37 | 
enon 46,000,000 Do, Pref. Cap. Sti. -- 10¢ | * |\$4.9991000 phil. & Erie Gen, Mt, 6 1920117 22 |2,S61'200 20.8. Ttalian Oblig. Red. ‘i 
£ InptanN RAILWaAYs. ¥ | 119900600 Southern Railway .... 190 | 1310 1,399,800 Phil. & Read. Gen. \" 120,000' 5 Taltal, L., Ordinar 


De 60,000,000 Do Prfd. .... 100 Consd. Mortgage 6 {1911104 8 |3,713,970100\United of the Havana 
1,500,000; Assam- Bengal . 3 | 80 83 _ | 195479900 Union P: uellie Com.... 100 e787 4,000,000 St. Paul, Minn., and pies of em 


Ly 425, 900 100! DoConsol. Irr. Db. 8tk 5% ‘112 14 
160,000 Barsi Light, £10 . 113129 |99,569,300 Do Pref 100 | 88 SC a Mani. Mtg. Scrip 4 1940. 96 $8 '1,000,000100|Wstn. of Buenos pore 
2,750,000'Bengal & N.-West, Ltd. 146 §0 {Sl, 1,829,60C Wabash, &c., Com .... 100 | 134144 | * Currency } | Mort. Bonds 5% . a 08 1¢ 
400,000 Bengal Dooars, L 88 91 |37.82960C Do Preference 100 | 254265 } | 
3,000, am. al Nagpur, L., Gtd. 
4444 surplus profit 101 4 Bonp Red Foriegn RalLways. 


2,000,000 Burma, Limited 107 10 | 1,750,000 Alab. Gt. Sth, ‘1 Mt. é 1908 $8 103 [Pr. Am. = Closng | BANKS AND DISCOUNT cos. 
800,000 Delhi, Umballa and K. 150 54 | 5,389,000 Alleghany Valley | or No. | Name. 3 


A | A DI Div : Clsng 
320,000! Do Deb. 4 100 3 Gn. M 4 4 ‘ . Prices | ghrs, |?) Name. Shr Pd. 
41,914/Eastern Bengal A.Ann.9/10 205215 | 148155000 Atchsn, Top., San Fe none 200 al | | fe Price. 

74,336} Do“ B” Annuities.... 9 2359243 Gen. Mrt. Certs. 4 1995 106 2 |1550,000 100) |Antofagas (Chili) & Boliv}12¢ 25 | 7 ' 

348,666! Do Debenture Stock.. 4 108 12 |24,079,500 Do 100-yr. Adjust. 4 1995 ©1 93 Do Debenture 4%....../99 101 | 80,000! 6 |African Bkg.Cor. 10 | 5 | 44 $2 

113,326 E. Indian Ann. A 1953 9/44 20 21 775,000 Atlantic and Dan... 4 1948, 86 $0 "5 100|Argntne. G. Wt.Ord. Stk. 169 11 }496,0c0' 9 Agric]. B.ofkgypt 5 | 5 | 8 8& 
624,9002 Do Annuity B 8/84. 24324 |72,820,000 Balt. and Ohio Prior } Do5% Cum. Pref. Stock 116 18 |200,00C 63 Anglo- Austrian .. 1208/1208 12 13 
2,187,051) Do Def. Ann. Cap.Gtd Lien Bonds .... 34 1995 9! 93 17 100) Do 4% Deb. Stock ..../101 3 | 29,970 8 |Anglo-Calfor. L 20 | 10 |15 37 

| A (+8 & surp. profit... 168 11 |70,963,000 DoS0-yrCorp.Bds. 194810 3 | 100} Do 2nd Deb. Stock... 92 94 ]:00,000 15 |Angle-Egyptn., L 15 | $ art 

4,362,988 DoD ed 
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122 26 |43,590,000 DoSth. West. Div. 34 1925 89 9: | BahiaBl'nca& N.W.Guar| 83 85 | 60,000, 74)Anglo-Foreign, L 7 | 
1,435,650' Do Irre d. Deb. Stk. 44 122 26 |31,347,000 DoPitts.Lake Erie 4 194] 90 96 ’ Bilbao R. & Cant. RIL, a 7. 75) 60.000 8 |Anglo-Jap nese.. 
8,000,000) DoNew Deb. Stk. Red. 3. 79 82 |*14006000 Can, Sthrn., Ist Mt. 5 190898 103 0/ 1/Bolivar 5% Pref. 8 2/150,000 8 Anglo-SAmerican 
2,575,000 'G. _ an Peninsl. Gtd. 43,924,000 Cen. of N.J.,Gn. Mt. 5 1987 12¢ 25 20|Brazil Great Southern ..| 5 6 160,000 94|Bank of Africa, L 
+ 1-20 sur. Vy 106 9 |79,267,000 Cent. Pac. 1st Mort. 4 194¢ 9§ $7 | 15000000 100| B. Ayres Gt. coe ° L 122 24 * 13° Bk. of Austr! asia 
242,847 Do An. Class A... .9 11-37 294204 |25,858,000 Chesapeake & Ohio ' Do Preference, 5% -/116 18 7 |B.ofB.N. America 
1,025,669 Do do B.... 7/137 194205 lst Mortgage .. 5 1939110 15 /8, 000 100} Do 4% Deb. Stock ..../101 3 8 B.of Brit. W.Afrea 
2'701,450, Do Debenture Stk . 108 i2 }43,573,000 Do Gen. Coup Beis 44 1992/1025 4,000, "000 100/B .Ayres& Pac. Ord. Stk.|1:5 17 18 |Bank of Egypt .. 
8,250,000 Ind. Mid. L., Gtd. 4% *9,800,000 Chic. & N. Wst. Deb 5 1933 110 15 | 100! Do 5% 1st Pref 08 10 5, 6 |Bk. of Mauritius 
+4 surplus profits .. 4 99 102 | *60835000 Chic. Burl. & Qu'rcy 10/100] Do 5/ 2nd Pref. .......103 § eI B. of N_ 8. Wales 20 
e787, 670, Madras Gt¢ 5 Bonds 3a 88 $3 | 1106} Do 4% Deb, Stock 3 B.of N Zealand Bal 92104 
999,960 Do ad 95 1,360,000 oy Mil. & | Do 44% 2nd 103 5 1, “00000 on | Do Guar. Stock stk) 100 |100 2 
500.000 Do Paul.Chic.&L.8.1M 5 1921 105 10 | 1¢ 4 B. Ayres & R, Ord, Stk. 1C2 3 } 50,000 84 Bk. of Roumania 6 94 
400,000 Rohilkund & Aumaon, L 25,340,000 DoChic.& P. 1st M 5 3921 108 15 100} Do Def. Stock 94 96 }10,'00C| 18 |Barclay and Co. 0 \253253 
71,097|\Scinde, P & Del. A. An 9/11 20.214) 1,300,000 Do Wisconsin and Do 7% Pref. Shares...) 16 17 50,000, 10 |Brit.of S.America) 20 159165 
300,264) Do B sae SEIS 2000s 9/1 a Minn. lst. Mort. 5 1921 165 10 Do Cons. 7%, Prf. Stock 157 59 00,000 84 Canadn Bk of Com | $50 1174184 
379,580 South Behar. I 23,676,000 Do Gen. Mt. “A” 4 1989103 8 | 
425,000|South Indian Gtd.. 151,592,000 Chic.,Rock I.,& Pac. 4 1934) 90 92 
1,000,000 Do 3% plus 4 sur. prft. 4 |16,555,000 Chic. St Lou. & N.O. § 1951,117 21 
8,500,000 Sthn. iy net a, L. 34% 5,000,000 Cleveland Cinn. &c. 
and 4 net earnings. Jairo Div.. 939| $4 
1,195,600) Do Deb. Stock - 4 105 8 | 9,750,000 arte Coll. a ee Do 5%, Pref. .+++| 43124} 80,000 90/p's) Hong Kn&Shan 
966,000'Sthn. Punjab, L 


123 6 l Mort. Bonds... 4 19909 96 100 Do 47 Deb. Stock |. 101 3 500,000 84 Lmperl. Ottoman 
500, 000| Do Red. Deb. Stock .: 37 9 ,000,000 Colorado& Sthn. Re- 0 )\Cent. Uruguay East Ext. 7 74) 99,800 8/ps Imperl. of Persia 
2,000,000! Nizam's State—Guar. .. fund. & Extn. Bds. 44 | 90 95 Do 5% Deb. Stock ....,107. 9 | 63,102) 6 Ionian, Limited 
pred po eect rtgage Deb 8 emca oda Mid. Ist.. 4 1947, 66 71 a. e resees 5 N. Ext... a ut 481,450! 184 Lloyds posh, L| 
0 Re one ag 450,000 p, }. lst Con. 0 5% Deb. Stoc 75,000 i8 Lon raziln 
800,000 | West of 5 99 102 | om, T = 1936 $6 Se 000 Do Urugy of M. Vid. L| 90 92 }100,000) 20 |Lon. & County, L! 8 
550,000! Do Debenture Stock.. 5 108 11 | ole. pod Do Imp. Mort. .. 5 1928104 6 |. 953,0 - rer on Dee. ~.. = = 50,000 74 > —— 21 
\*1 969 et.G il. Bds. 6 08 13  |1,000, 0 4% West Ext. Dbs. 160,000 18 |Lon, & Prov 
a | op Gon, Morigage 6 eee te Do 62 2nd Deb. Stock 23 261 | 60,000 20 Lon’ & R. Plate, L| 25 
& Brivis Possessions. 35,000,000 Erie 1st Gons. . 4 1996 95 97 Chilian’Trnsnd. §/, Debs.| 89 9: | 50,000, 16 |Lon. & 8.-Wst., L! 50 
lse'ept'ocd Do Gen. Lien .... 4 1996, 82 84 000 Opsdebe and Rosario Pf. ° 87 140,000 | [Lon & West, 1,100 
L Do Cons. Mrt.Ba . 192) 128 32 2: 0 2n¢ 80,000 on of Mex 
1,350,000 Atlantic & Nth. Westn. 3,699,500, o{N-Y Krie& W.) 7 1990 12s 29 Do 4% Ist Deb. Stock: | “& 8. America, L, 10 
Gtd. Ist Mt. Bonds .. 5 116 13 ( 1980 ) 65° } 7 
625,130 Buffalo & Huron £10 h.53 12¥13} 4,756,000 (Jalvt. & Harris1 Mt. 6 1910 99 104 Do 67 2nd do 4 251,428 18 |Lon. City & M + 60 
297,600 Do lst Mt. Perp. Bds. 54.135 37° 750,000 Grand Rapids and Cordoba Cent. (L.), Pref. ; 120,000 11 Lon. Jt. Stk., L/100 
466,158 Do Bonas, 2nd Mort. ef 135 37 Ind., Ist. Mort. 5 1926, 72 76 Do 5% Deb. : i 100,000; 164! Metrop. of Eng. 
1,121,700 Cal.&Edmntn ConDbStk 4 104 6 15,000,000 7}], Ce n. Gold Bonds ; 1952 102 4 Do4,Deb. Cent. N. Sec. Fs at & Wal 
1'104,00C Canada Atlantic 4 ico 2 24,679, = po Gold Bonds .. 4 1953)102 4 989 1 Do Income Deb. Stock ¢2 65 | 25,884 12 | Natal. 
1,139,900 Canadian Northern .... 4 10G 2 50. 00, oot Do Lommevene Sty. 5 1953, 88 93 00... ee & N. Western . 1s + i oo 7 | Do 3 
z OSTA TRICA 2... cee eeccees Nationa 
sae ae oaperee Des. 7 Paa. 2 179480 [Kansas City Bterl. : 1960! 70 75 | Do ist Mort. Debs., 6% 100, 2 200,000, 37/1 IN. of Mexico .. #100 $100 
e 5 50,000,000 Lake Shore & Mich. 7; 95 97 " Cuban Central Ord......| 5% 53 {150,000 12 |Nat. of N. Zea. L 74 iv? 
7,191.500. Do Ist Mrt.Bouds |: 5 15,000,000 199 OL 1c f { 
2:'104,203, Do Consolidated Deb. 4 Lehigh Valley Gold» Do §44 Cum. Pref. .. “|e 100" 110,000 ob leet Biosstenl ae | a | 
750,000! | Do Algoma Breh,1stMt § 10,000,000 nds $2 1940 104 9 00011001 Rane Aes re rete ee its 17 « ae iD Net Pee — Uy * 
000 Demerara Orig. Stock . Do Ter. Gd. 1941/112 17 , ast Argentine, i 4 Nat. Pro.ofEng. | 3 





peer ee 


Do 4% Deb. Stock . 102 157,000 18 |Cap. & Counties. 139 40 
Do 67 Cent. Deb. Stk. 139 41 | 40,000 13 |Chartd. of India, i 
Do 47, do 100 2 Austl., & China) |5545 
Do 34% do 86 88 [100,000 64 Colonial 2 | 

B. Ayres Western, ord....125 25 | 40,000 6 Ger.Bk.ofLon., L 
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3 
Ooo Do 1 Pre 7,087,000|Louis. & Nash. Bds. $ 115 19 Egyptian Delta Light 5,000 17 Be. 
3,200,000 an bos 5 5,000,000 Do ist. Mort. Bas. _ Railways, Pref., 54..) £4 9% ty 425) 2¢ 100 
1,646,000; Do Prairie Section .. 4 N. Orl & M. — 1930 124 28 Do Warran’s, 54 .... 941C4 | 61,941) 16 Stand of 8. Afr., L100 
1,358,000, Do Lake Superior .... 4 5,129,000' Do Coll. Trust. . 1931 107 12 585100) Entre Rios Ord. 394409 } 60,000| 12 \Un. of Austr., "L 7% 
22,475,985 G.Trnk. of Can.Ccu. Stk. 3 \37,562,000' Do Unified - 4 1940100 2 Do 5% Pref. Stock .... 90 92 590,000. 4 | Dolns.Stk.Dpts Stk 16 92 
8,129,315' Do Guaranteed 4 Pt 1990|37 161 Grand Russian4,Nic.Bds 67 71 {150000 11 |Union Discount...) 10 
Do lst Pref. Stock . . 90,000 Mexican Cent 1911| 844854 Gt.W. of Brazil, L., Ord. 40511 }229,341' 11 ‘Union of Lond. L L'100 00 | 184 
Do 2nd do 1'2 j taiats Do ine. pena. 4° 1939! 22 23 Do % gre fd.. os ik lah a8 ny 
Do 3rd do 7 *116100°0) Do 2nd Inc. Bonds 9] 25 37 o 64 Debenture 2 
Do 2nd Equip sat | 8,204,000 Minn. Bite. St Marte - . 0) Guayaquil & Quito, 6%) =o BREWERIES & DISTILLERIES. 
Do Fer Deb. Stock. . 3 & At. 1M. Gd. Bds, 4 100 2 | st Mort. Bonds .... 93 % a 
“. do 49,000,000 Mis. Kan.&Tex.1M. 4 es 97 100 |10648000)100/0) Do Railway Bonds) 37 59 |), |pa. een (Sans 
Dea. W. Per Deb. Stk. ; 20,000,000 Po do 2nd .. 4 1990 85 37 | 100,000) 10/Interoceanic of Mexico, -_ eS 
Do Nth. of Can. Db.Stk 4 35,000,000) ati. Rall. of Mex. 7% Prefd. Shares .... 104114 | 
Do Mid. of Can - 441926102 5 Do 4% Deb. 94 96 }3tk '100 Apo Be 8., & Sons, Ord....| 15 15 
Do do Cons l 4 '1951| 85 87 Do 72 B Deb. 117 13 |3tk 100 | Do Preference | 38 22 
$2544, 000. Manitoba&S.W.Col.1 Mt 5 4,000,000. N. York & Putnam Do Prior Lien, § 100 2 stk 100 | Do 44% Debenture Stock. . 
2,500,000 Mashonaland lst Mort. { lst Con. Mort. 199310C 5 t Italian 3% Rly. bie A&B 66 €9 |stk 100 Do 34,, Deb. Stock 
440,000, Mid of West Aust. Bus. ; 84,982,000 N.Y.Cent G. Db.Crts 34 1997, 93 95 0 ..|Karsaidt jist Mort. Deb.| 91 93 | 10 | 10 |Barclay, Per! ins, & Co., ‘| 
600,000! New Brunswick lst Mt. 5 =~ {19,336,000 Do Mich. Cont. La Guaira & Caracas . 5 5Selstk 100 | Do3 y, Deb. Stock 
935; Do Consolidated Deb. 4 Collat. Gld. Bds, 34 1998) 84 87 Do 5% Debenture Stk.| €2 9 | 24, 24 Barrett's Brewery, &c.. 
837,500 \N. of 8. A. RepublicGtd 4 ae 1998, 85 87 |S 545,710 8k |Leopoldina, Shares... 62479; }stk 100 |Bass, Ratcliff §/ Preference] 108 6 
FeO 0 Ont. & Quebec Cap. Stk. 6 5 Ont., & Wstrn. 3,600,000 8k} Do Deb. Stock 4% 3.95 |3tk 100 | Do $45 % Mort. Deb.. 8 
007,381! Do Perp. Deb. Stock.. 5 132 34 “Refund Mort... 4 1992.98 103 | 40,000) 20\ Lima, Limited 12 24 |3tk 100 | Do 34% B Mort. Deb. Bt. "8 8h 
#000000" Rhodesia lst Mort 5 82 86 sane Norfolk&W.Gen. Mt 6 1931126 31 30,000) 10 Manila 7%, Oum. Pref....| .. -» |4tk 100 |Bieckert’s Brewery, 1900... .|235 45 
200 000'st. Law & Ott. ist. Mort 4 102 4 \42,900,500 Do 1st Con. Mort. 4 1996 97 99 | 150,000:100| Do % 1st Mort. .| .. ++ | 10 | 10 |Bristol Brewery {yrd. .| 2 23 
719,000) Toronto, Grey& Bruce Rl 5,000,000' Do Imp.&Ex. Bds. 6 1934127 51 ~ Prior Lien, 6% 1s: | 10) 10| Georges & Co., L16% pref 
Can.Ster.Bds.lstMt. 4 10] 3 |245226000\N. Pac. d North. 4 (190 7-21 95 97 oe neck cc +s DL \Chicago Breweries 
170,00 Wellington & Manawatu 102415500 N. Pac. Prior Lien ‘ 1997102 4 Do 6% Debs . .. |stk 100 |City of Lon. Brewery L. Ord 
Shares, £1 paic .... 4 13 2 |960C0,000, DoGen. Lien .... 3 2047| 72 74 |100| Mexican, Limited | 465464 Btk 100| Do 5% Preference | 
35,600) Do do Webentures .. 5 9 101 {18,235,000 Oregn. £ Osi. 1Mort. | Do lst Preference &%.. 13? 38 | 10 | Daniell &Sons'Brew’s. L.Ord 


Bon 5 1927103 6 | Do 2nd do 6% 0 10 Distillers Limited, Bhares| 
11,290 Atlan. 8 Lawrence Shrs £3 153 £6 9,900,000 Pen. Gold Bas.” . 4419131102 5 100! Do6% Perp. Deb. Stik. i s 3tk 100 Guinness,A., Son & Co., 


; g | oO coceses 
\i $41605,000' Minneapolis St. Paul & . CG 2 < aa a8 100) Mex. Sthrn, Ord. Stk. 57, 56 £2 rdinary 


‘ stk 100 | Do 6% Preference Sconeanclel 
ee 
eee 
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| BREWERIES, &—Con.  |COMMERC 
= ————— TAL, IND 
g a) ames Closng .CIAL, INDUSTRIAL, & &c ‘FINAN LAND. 
iS Mee Prieet re. N Se eee ee re 
Bek '200 eae pe eueon Brew, L; 8 8h) 7 | an ‘Glosng she | Pa. _ MINES.—Con. 
Stk 100 \Ind. Cope 2 On i | i (Devas, Routledge & Co. L «| 44 42) 10 | 1 — Closng |shr r Pd. —" - 
} » day 7 err, 7 
| 7 Lion eb. Btoek, nt. 4% on a0 iP eesti ee {4 wai8 10 Trust & Agcy. of Auste., L) iT — Prices 
10 i$ rewery, Limited ne 84 94 106 zc Esta Kodak Common... ‘255 6 = 5 |Trust Smee Shares 10 } 5 10/| 1 |New jew Xi er 
Do i “48 bude 2) 34 0 6 % Cam. Pref.... 3 Do N. n of Canada “e4)10/| 1 ndydroog, L. ........ ...| la 
10 | 3 Manchester thew, ference ..| 17 1S 10 | % |Bastmans Rialphar et ena i236 = Stk 100 Trustees, Exors, ie diem 3 3 10/ 10) Ooregumy Goid, L., Det. Ord.) i 
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DRUGS.—At public sale, Cardamons tended in buyers’ favour. 
Good bold, sold 2s 3d; bold pale, 1s 10d; medium pale, 1s 2d to 
small, Beeswax, Zanzibar, firmly held, grey and 
7s 6d; Madagascar grey and yellow, part drossy, 
{6 12s 6d. Senna rather firmer, Good green, 5}d; ordinary, 14d 
to 2d; pods 14d to 23d. Turmeric, Madras bright flower, 19s to 
Rhubarb scarce and firm. Canton round, bold fair coat, 
grey and pinky tacture, 11d, Cape aloes, Mossel Bay, hard 
bright, good, 41s; softish and coarse, 30s to 34s: Algoa Bay, hard 
bright fair, 33s. 
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METALS.—Copper has been a fairly active market, but lower 
white adversely affected by American quotations respecting refined. 
Settling down on Monday at {90 cash and £85 three months, a 
declining tendency was further followed up, and, after spasmodic 
rallies, these settled down by the middle of the week at 
£86 1os and £83 respectively. Statistics for the past half month 
issued on Thursday denoted an increase of 782 tons in stocks and 


dates 


;10, AXAainst «12,630 tons during the corresponding period last 
After intervals of irregularity spot standard left off at 
three months, £83; Electrolytic, August, {96 to £98 
in was subjected to a g¢ 


tions until Wednesday, when monthly figures were issued, 
hipments being 4,970 tons, and a Banca sale in Amsterdam 


ton laid d 
at {182 


ywn in Holland. 
and t m f while fluctuating down to 
and {£179 respectively during Thursday’s final session. 
sischoft, {180 15s to {181 5s. Lead easier 
20 5S; prompt, {19 12s 6d; September shipment, {19 7s 6d; 
1d October nominal, and November shipment £18 12s 6d, sellers 
ter weaker. Ordinary brands, August, £22 15s per ton. 
id | 
—Linseed quiet, and tendency weak. 
f 7s Od; August, {£23 Gd ; 
6d Hull, naked month, 
September-December, {21 5s. 
warehouse July 27th is given 
Ordinary brown naked, spot, 
English refined in casks, spot, 
I £31 158; September.Decembe-, £31. Jamba, spot, £32 5s to 
£32 10s. Cotton steady. Crude, spot, £29 15s; August, £29 158; 
refined, spot, sweet, # 33 to £33 tos; ordinary pale, £29 15s to £30. 
Hull, naked refined, spot, £28 15s. Cocoanut steady. Ceylon, 
August-September, £36 10s; 


5s. hree nths f181, 


lron 

wer 

Spot, pipes, £23; 
23 2s 

+ fe Te 


> >» 


{22 August, 
stock in 
tons. Rape 
£32 158 August, 

£34 15s. Ravison, 


{ 15S ; 
{22 5 London 

public as 35 
steacy. P 


15s. 


spot, £39; July-August, £36 ros; 
September-October, £36 7s 6d; October-December, £36 2s 6d, c.i.f. 
Cochin, spot, £45; August-October, £43, c.i.f. Afloat from Cochin 
and Ceylon per last advices 700 net tons, against 6oo last year. 
Stock August Ist 309 tons, against 199 tons last year. Olive 
Levant, on spot, {41 to £42. Palm: Lagos, on spot, £34 
TURPENTINE quiet, at generally late rates. 


American spirit, 
spot 


41s 6d; August, 41s 6d ; September-December, 42s od; and 
January-April, 43s 9d per cwt. Stocks at public wharves July 27th: 
American, 8,547 barrels, against 11,966 same time last year; 
F rench, 281, against 795; afloat, 13,162, against net; total visible 
London supply against 12.761 ; deliveries since January Ist, 
42,077, against 45,357 same period last year. 

ROSIN.—Common strained, 
ros 6d, 10s 94, ex ship terms. 

PETROLEUM.—American, spot, 63d to 63d 
78d; Russian, 6d; Roumanian, 6}d per gallon 

TALLOW.— Market displayed 
the week. S 


» 23,990, 


spot, 10s 9d; August-September, 


: water-white, 74d to 


t a firm but quiet appearance during 
At Wednesday's auctions the quantity brought forward 


d deal of Eastern selling and various afloat, £8 5s; 


September-Decem- | . : : 
— | os 73d to gs 83d and gs 84d ; November, gs 8d ; 


THE ECONOMIST. 


ss 


| August 3, 1907. 


) amounted to 1,900 casks, of which 563 were disposed of, prices 





| 52s 6d, old terms; 

ditto, 54s 9d; 
.07 tons increase in total visible supplies, which so far amount to | ¢ vi as ai 
Dey ante : ts ee “ _ | Cawnpore, July-August, 57 


5 : | into London 
x above expectations, which averaged about {185 10s per | 


Spot Straits by the above date closed | 


™ , 1 , ' 
English, £20 | 
| crystals, 16s 6d. 
| lated dearer, while in fair request; Z. 


| business 


| August, 40s od. 


showing no quotable change. Australian mutton: fine, 37s 3d; 
hard, 37s; fair to good, 36s to 36s 6d. Beef: sweet, 36s 9d; fine, 
35s 6d: fair to good, 34s 9d to 35s 3d; dark to dull, 33s to 34s. 
Market letter is unchanged. Town tallow, 35s; melted stuff, 
23s 6d per cwt. Stock, all kinds, in London, 31st, 16,565 casks, 
against 8,130 last year. 

LINSEED.—A firm tone pervaded this market, and a fairly good 
passed at hardening rates, but declined later. Lon- 
don, Calcutta, spot, 41s; near, 41s; July-August, 41s 6d ; 
September-October, 42s 3d. Hull, La Plata, spot, gos 6d; July- 
To the Continent, Calcutta, July-August, 42s 3d; 
August-September, 42s 9d; Bombay, July-August, 44s od; La 
Plata, July-August, 41s 3d. Quantity afloat from the East Indies, 


| including cable advices, 294,000 qrs, against 150,000 In 1900, and 


202,000 1N 1905 
RAPESEED quiet, but steady. Brown Calcutta, July-August, 
brown Cawnpore, ditto, 54s 9d; Ferozepore, 
yellow Guzerat, August-September, 59s 6d; yellow 
6d. Quantity afloat from the East 
Indies per last advices, 24,000 qrs, against 21,000 qrs in 1906, and 


Ss 


| 22,500 qrs in 1905. 


COTTONSEED quiet of sale. London: Egyptian, spot, /5 
November-January, £73590. Hull: spot, / ; 
od; November-January, £7 25 6d per ton. Imported 
since January Ist, 52,900 tons, against 44,600 tons in 
1906, and 37,400 in 1905. 


58; 


afloat, £8 3s 


POSTSCRIPT Friday Evening. 
SUGAR.— British refined firm, with a good demand. Lyle’s goods 
14d up; No.1 granulated, 18s 44d; No. 2, 17 gad; and yellow 
Foreign cubes firmly held. Continental granu- 
H., ready, 11s 44d; 
first marks, August, 11s 44d; September, 


sold, 
R 


a 


, Irs 5;d; 


| 11s 6¢d; October-December, 11s 54d; and N ywember-December, 


| f.0.b. 


| 
| 
| 


sellers, 11s 44d, f.o.b. Beet market active and stronger; August, 
done, 9s 9d to 9s 97d; September, 9s 10d to 9s rofd; Oct yber, 
December, 9s 74d 
to October-December, 9s 7$d to 9s 8d; January-March, 
gs 9d, 9s 94d, and gs 9d, May, 9s 10}d, 9s 114d, 9s rofd, and gst 1d, 
Weight of roots in Magdeburg district 227 grammes, and 
saccharine 11.20, against 286 and 12°52 respectively last year. 
Cane firm; 900 bags Trinidad and St. Lucia crystallised, sold, 
16s 6d to 17s ; fine, 18s 14d. 

COFFEE.—Futures dearer. September sold, 
December, 30s 3d to 30s 44d; and March, 30s 9d 

HEMP firm: F.C., August-September sold, £35 1 
January-March, £31; F.S. ditto, £30 10s; G.B., £30; an 
New Zealand, September-October, / 29 15s, c.f. and i. 

METALS.—Tin ruled easier. Straits, cash, closed at 10S, 
and three months, £179. Copper lower. Standard, spot, closed 
£85 10s, and three months {82 10s. Lead easier. English, £20; 
Foreign, August delivery, sold {19 7s 6d. Spelter weak. Ordi- 
nary brands, August, sellers, {22 15s. Iron maintained. Cleve- 
land closed at 56s 9d cash, and 55s 11d one month. 


LONDON MEAT MARKET. 


Per 8 ibs by the carcase. 
a 


gs 8d; 


30S to 14d ; 


ot. 


i fair 


{179 


Inferior beef..... 
Middling ditto.. 
Prime ditto cccccccce 
Inferior Mutton .........eeeeeee 


2 8] Prime mutton 

3 10 | Inferior lamb 

4 10 | Middling ditto ........ 

4 6] First ditto .....ccccccccccees 
Middling ditto.......ccccceceeee 5 4] Veal, First... ..ccccccccccssevess 


LONDON POTATO MARKET. 
Per Cwt. | 
3s to 3s 6d | Lincoln Sharps 
(new variety) 


eee ween eeeeeee 


eee ewer eeweeee 


Per Cwt. 
Expré $5 


A COMPLETE PHOTOGRAPHIC 
OUTFIT FOR 13,/- 


A UNIQUE OFFER. 


For this small outlay you can secure a 
Complete Outfit, capable of producing 


photographs of the highest excellence, and including the wonderful FIVE SHILLING 
BROWNIE, giving 2} by 2} in. pictures, daylight loading film for six exposures, the new 
Brownie Developing Box described below, and all necessary paper, chemicals and accessories 


| No. 2 BROWNIE OUTFIT - 18/3 | 
JUST THE THING FOR THE HOLIDAYS. 


THE BROWNIE DEVELOPING BOX 


is operated 
in daylight 


and gives in six minutes a strip of negatives superior to any produced by the old darkroom 


method. 
Full Particulars in the KODAK BOOK, free. 


It costs only 5/- and can be manipulated by a child. 


KODAK, Ltd., 57-61, Clerkenwell Road, London, E.C. 


Branches: 96, Bold Street, Liverpool ; 72-74, Buchanan Street, Glasgow ; 59, Brompton Road; 


S.W.; 60, Cheapside, E.C.; 115, Oxford Street, W.; 
40, Strand, London, W.C.; and all Dealers. 


HONGKONG & SHANGHAI BANKING | 
CORPORATION. | 


Notice is hereby given that the SHARE TRANS- 
FER BOOKS of this Corporation will be CLOSED 
from August Srd to August 17th, 1907, both days 
inclusive. . 


ARTIFICIAL WorpDs: 


A. M. TOWNSE 


ND) M ‘ 
C. 8. ADDIS jp nos. 


(With at least =} 


171-173, Regent Street, W.; 


WHITELAW’S TELEGRAPH CYPHERS. 


1,020 millions, an 160 millions extra words. 
letters difference), 401 


134 ” ” 
Five Letrer Grovps. 457,000, with at least two letters difference, and a check letter, 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before 
and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on Application. 


WHirTELaw’s TELEGRAPH CYPHER Orrice, 39 Lombard street, £.C.; Sporriswoopg & Co., Lrp., 54 Grace 
church street, E.C.: Lonemans, Green & Co., 91, Fifth Avenue, New York Panmenr, Hows & Co, 
Manchester; James MacLexosEe & Sons, Glasgow. 


31 Lombard street, E.C, 
July 29th, 1907. 
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Publications. |BARGLAY & COMPANY, LIMITED. 
seiiaeh digieiemeiane. aie a Heap Orrice--544 LOMBARD STREET, LONDON, E.C. 


CAPITAL - - - £8,000,000. 
WALTER BAGEHOT’S WORKS. Capital Issued and Subscribed £8,000,000, in 400,000 Shares of £20 endh, hating £8 per Share paid up. 


T Paid upCapital .. * --  £3,200,000. 
e Reserve ee ws ai « £1,250,000. 




















Sa 




















A Description of the Money Market. New and ~ Boarp oF Directors: 
Revised Edition, with Notes by Francis Augustus Bevan (Chairman), 54 Lombard street, E.C. 
; Samuel Gurney Buxton (Vice-Chairman), Norwich. 
E. JOHNSTONE. e nen soonee eeeioeen, Bart., Darlington. | Herbert Gosling, 19 Fleet street, E.C. 
ugh Gurney Barclay, Norwich. } Lionel Drummond Gosling, 19 Fleet street, E.C. 
FICURES BROUCHT UP TO THE END OF 1905. Robert Barely, 54 Lombard street, E.C, | Somerville Arthur Gurney, King’s Lynn. — 
‘rederick Bassett, Leighton Buzzard. | The Lord Kinnaird, 1 Pall Mall East, S.W. 
KEGAN PAUL TRENCH, TRUBNER & Co., Ltd., Cosmo Bevan, 54 Lombard street, E.C. Edward Backhouse Mounsey, Darlington. 
Henry Birkbeck, Norwich. Edmund Henry Parker, Cambridge. 
Dryden House, 45, Gerrard St., W. Thomas Robins Bolitho, Penzance. John Parsons, Oxford. - 
—_—_— i William Edward Thomas Bolitho, Penzance. Hugh Exton Seebohm, Hitchin. 
Seymour Pleydell Bouverie, 1 Pall Mall East, S.W. Percy Tew, Wakefield. 
LITERARY S UDI S Geoftrey Fowell Buxton, Norwich. Joseph Herbert Tritton, 54 Lombard street, E.C. 
Frederick George Hugh Clayton, Neweastle-on-Tyne The Lord Wenlock, York. 
VOL. II Ernest Ralph Dodsworth, York. Francis Barry Whitfield, Lewes. 
we , Edmund Birch Gibson, Saffron Walden. Robert Woodhouse, Chelmsford. 
MISCELLANEOUS ESSAYS, Frederick Craufurd Goodenough (General Manager). 
WITH ADDITIONS, INCLUDING Harold Edward Snagge (Secretary). John Edward Mounsey (Assistant Secretary). 
THE CHANCES OF A LONC CONSERVATIVE nine and megenth Accounts opened at any of the Branches, according to the usual custom of Bankers. 
RECIME IN ENCLAND, &C. ae mee »e made through any Branch of the Bank to the credit of Customers’ Accounts at any 
Orders for the purchase or sale of Stocks, Shares, &c., executed through London Brokers. 
LONGMANS, GREEN - ~*~, . Paternoster Dividends, Pensions, and Annuities received for Customers of the Bank. 
Row, London, E.C. c oe em Circular Letters of Credit and Fixed Letters of Credit issued payable in the principal 
= - Sities and Towns of the world. 
_Dr. BALANCE SHEET, 30th June. 1907. Cr. 
. - iidieinmnnnieenmttes ae (itainesiiataandeeiaaia 
MOODY'S MAGAZINE. oun a 
, » s 6 Ss 
A MONTHLY REVIEW FOR INVESTORS, To Canvent, Dessis — x sd 3y Cash in hand, at . 
BANKERS, AND MEN OF AFFAIRS. . . ae » pepo one oO ne r Bank of England 
; Accounts (including balance of and rith oe 
(United States and Canada). Profitand Loss) .. .. —.. 45,546,802 3 11 he. coms ne 
ome Acceptances for Customers -. 247,471 11 10 Cs ch erm -- 6,547,565 11 
Capital, viz. ash at Call and 
Presents American financial and economic 400,000 Shares of £20 each, £8 Short Notice .. 4,567,500 0 0 ene 
matters as they affect the interests of the paid pn a ie . 3,200,000 0 0 Bitte Dies ae ee . 3 
investor, Reserve Fund .. 1,500,000 0 oom sha rea rs Serre 
Studies the value of securities and, with the Transferred to In- (Including "£293 226 
history of corporations accessible, goes beneath vestment Reserve | 10s Od Securities 
surface indications to present, without bias, Account .. -- 250,000 0 0 lodged fc . 
; . ; . g or County b 
sound conclusions on all questions considered. ————— 1,250,000 0 0 - Duhiie 
D , and other Public 
Invaluable for first-hand information on Accounts) 
American Rails, Industrials, and Public Service BritishGovernment 
Corporations. . | Securities and 
Its editorial conduct is independent, broad Bank Stock .- 3,172,760 16 3 
and tolerant, but truthfu' and just; its treat- Metropolitan and 
ment of topics popular, but not superficial. British Corpora- 
Each issue comprises 128 to 150 pages, attrac- ms Stocks and 865.795 9 7 
tively illustrated. | 4 fies 8 4 Gélonial 65,795 9 
alas hon in ner ene ndian and Co onial 
Subscription, price P . } Government Secu- 
a | rities, including 
‘ | Guaranteed Rail- 
M O O D Y . S M A G A z I N E, ways.. we .. 1579,94615 4 
British Railway De- 
35 NASSAU STREET, NEW YORK. bentare Guaran- 
2e reference 
Loxpon: FREDC. C. MATHIESON & SONS, eS POE een on 
16 Copthall ave., E.C., ENGLAND, Other Securities .. 2,097,174 9 7 
Reserve Fund: 
£910,546 19s 9d 
7 7 name —- | Consols at 83 
Insurance | £263,15717s 11d Local 
| Loans Stock at 95. 
e ° > 
£251,800 Egyptian 
—- - ae 3% Loan at 97, 
Established 1836, guaranteed by the 
oni British Govern- 
ment eo .- 1,250,000 0 0 
NORTHERN 10459.500 4 7 
Advances to Customers .. . 21,759,571 19 6 
Liability of Customers for Accept- 
Assurance Company. ances (per contra) = _ 247,471 11 10 
— Bank Premises and adjoining Pro- 
ACCUMULATED FUNDS (1906) .. £6,782,000 perty .. «2 ee +. ++ 1,558,510 8 1 
1, MOORGATE STREET E.C. 
“9 | eee £50,244,273 15 9 | £50,244,273 15 9 
Prudential Assurance : 2 | 


Company (Limited), | >. PROFIT AND OS® ACCOUNT. a 














To Salaries and other Expenses at £ sd £ s a 
J Head Office and Branches, in- | By Profit unappropriated on 30th 
HOLBORN BARS, LONDON, E.C. cluding Income Tax - -- 583,018 6 9 ’ Sane 1906 , ” 7 oa re a 81,754 3 6 
— Directors’ Remuneration .. ee 14,700 0 O Gross Profit, after deducting 
Bank VP nema yee may ate aes 92,000 0 0 rebate and provision for Bad 
Reduction of Premises and pay- and Doubtful Debts ua .. 1,249,721 12 7 
myesTs° } £65,000,000. ment for buildings ni F 20,000 0 O — — ; 
FUN . - Writing down Consols and other 
saiaasanigilal r ’ ’ TOD y Government Securities .. - 40,000 0 0 
COUNTY FIRE OFFICE, LTD.) fey Diviaena of 12s per 
50 Recent Street, W., & 14 Cornni1t, E.C., Share on 400,000 Shares free of 
LONDON. — Income Tax He ni 240,000 0 0 
The business of this Office is confined to the Dividend of 12s per Share on 
United Kingdom. No Foreign Risks undertaken. 400,000 Shares, free of Income 
Losses promptly settled. Tax .. - ee a 240,000 0 0 
Fire INSURANCES granted at current Rates of Balance, being undivided Profit, } 
Premium, for particulars of —_ apply to = carried forward to the next men 64 
shes and Agencies of the Company, or to mar .. ce ae 7 a J 
Branches & g F. G. REYNOLDS, yea any , aaaiae 
Secretary. £1,331,475 16 1 £1,331,475 16 
’ C, GOODENOUGH, General Manager. F, A. BEVAN, Chairman. R. BARCLAY, D ite 
THE CONSOLIDATED _ F, C. GOO ; onus R. BARCLAY. } Directors, 
n imiuted. We certify, in accordance with Clause 23 of the Companies Act, 1900, that all our requirements as 
Assurance Compe ys potion ween been complied with. We report to the Shareholders that we have verified the Cash at the 
BUSINESS bard street office and at the Bank of England, and have examined the Securities representing the 
—_ UAT’ on GTMaNEREE. 7 ae of the Bank and those held against Loans at Call and Short Notice. We have also compared 
Re LIFE—ACCIDENT the above Balance-sheet with the balances on the books at the Head Office, and with the detailed returns 
we hacen 20 Birchin lane LONDON, E.C. | from the Branches, and report that in our opinion it is a full and fair Balance-sheet, properly drawn up 
Fire Speen J. HERBERT E. LANE. ; so as to exhibit a true and correct view of the state of the Company’s affairs as shown by such Books and 
Life & Accident Dept.—23-28 Fleet st., LONDON, E.C. } Returns. oP ERM one aoe CO. 2 auditors. 
Manager: WM. Gipson BLoxsom. , London, 18th July, 1907. . F. KEMP, SONS & CO, ) 
Gr SSS 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS $500,000. 








Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lonpon BankKERS—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £220,000. 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. H. SIMON, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 


Lonpon Orrice—64 Old Broad street. 


PIES ORME. 00 cc cccesccocvescvccsouce £2,000,000 
Reserve Fund 


Reserve Liability of Proprietors 





The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 

DAVID en Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,260,274. 
Undivided Profits, £32,842. 

Hon, President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G, 
Head Office and Board of Directors: MONTREAL. 
Vice-Pres. & Gen. Manager: E.8. CLOUSTON, Esq. 
London Office: 

46 & 47 Threadneedle street, E.C. 

Right Hon. LORD STRATHCONA 


London AND MOUNT ROYAL, G.C.M.G., 
Committee THOMAS SKINNER, Esq,., 


and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 


Financial Agents of the Government of 
the Dominion of Canada. 


FREDK. W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 


Heap OFFICE: 
10 Clements lane, Lombard street, London, E.C, 
Hamburg Agency: } Schleusenbriicke. 
New York Agency: 40 Wall street. 


150 Branches in South Africa, 


Subscribed Capital £6,194,100 
Paid-up Capital £1,548,525 
Reserve Fund £1,997,050 


' 30ARD OF DIRECTORS: 
W. R. Arbuthnot, Jn.,.Hon. Sir Charles W, 


_Esq. | Fremantle, K.C.B, 
Sir David M. Barbour, Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. E. Brodie Hoare, Esq. 


James Drake, Esq., J.P.|Rt. Hon. Lord Welby,G.C.B. 
This Bank grants Drafts on, and transacts eve ry 
description of banking business with, the prine ipal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 


WILLIAM SMART, London Manager, 


“LONDON BANK OF AUSTRALIA, LTD. 


2 Old Broad street, E.C, 


Subscribed Capital ................ £1,276,747 10 0 
Paid-up......... 548,015 0 O 
Uncalled, including Rese ; 


rve L siability 728.732 10 O 
Reserve Fund and Undivided Profits 353,907 17 10 
RPMITTANCES made by CaBLE to Australia. 
DrarFts, Lerrers or Crepir and CircuLaR Notes 
issued upon Branches and Agents. 


BILLs OF EXCHANGE on Australia NEGOTIATE D or 
ent for Collection. 


INTERESTS allowed on Deposirs for periods and at 
rates which may be ascertained on ap plication, and 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Paid-up, £1,000,000. 
RESERYVE FUND .. 





Capital Subscribed, 25,000,000. 


HEAD OFFICE—Eprmsvrea. 


THOMAS HECTOR SMITH, General Manager, 


Uncalled, 24,000,000. 
+ &1,030,000. 


GEORGE B, HART, Secretary. 





LONDON OFFICH-—87 WNicholas lane, Lombard street 5.C. 


J. 8. COCKBURN, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £650,000 





BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

No. 27 Clement’ 8 lane, Lombard street, E. Cc. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital ........ ‘ncsaial £1,078,875 0 0 


Paid-up Capital ...........ssseccees 539,437 10 O 
Further Liability of Proprietors .. 539,43710 0 
MOSSrVS WERE, ..00200cccccseecccecss 136,900 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

J. PA’ rh RSON, Secretary. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paidup .. ° ee oe 


$10,000,000 

RESERVE FuNDSs 

STERLING RESERVE HELD IN LONDON AT 
EXcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


Silver Reserve .. ee 





Reserve Liability cf Proprietors .. $10,000,000 
Court oF Direcrors aND Heap OFFICE IN HONG 
KonG, 

LonpDON CoMMITTEE. 

Sir Thomas Jackson, Bart., Chairman. 

Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wim. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Wth and December 3lst. 

A. M. TOWNSEND, | Managers in 
C. 8. ADDIS, } London. 
J.C, NICHOLSON, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Gove met of the Transvaal 
Colony), 

London Office: Circus place, London Wall, E.C, 
Subscribed and fully paid-up Capital £1,100,000, 
With power to increase to - - 000,000. 
Reserve Fund - - - - - 140,000. 
Branches and Agents at all the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on ay R lication. 

. Cc, RE Y NOL DS, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CapiTaL, £1,000,000. SugscriBpep, £500,000 


Paip-up, £400,000. REsERvVE Funp, £240,900. 


Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 





‘NATIONAL BANK OF INDIA, 


J, FERGUSON, Assistant Manager. 


LIMITED. 


HEAD OFFICE 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C, 
BRANCHES: 

Caicutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 


basa, Nairobi (British East Africa), Entebbe 
(Uganda), 
SUBSCRIBED CAPITAL ..........+-£1,200,000 
PAID-UP CAPEBAR. cccccccccsccesece 600, 


RRABRVE PYMD ..ccccccccccccccce 600, 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

The Bank receives deposits for fixed periods, not 
exceeding one year. The rates allowed at present 
in London are 

Fixed for 12 months 4 per cent. per annum, 
” ” 

Current accounts are ope ened, ‘and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent, per annum, 


BIRKBECK BANK 


ABLISHED 18 
SOUTHAMPTON BU IL. DINGS, HIG 11 HOLBORN, W.C 


2): PER CENT. INTEREST 


alle wed on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 


ALMANACK ~~ with +." particulars, POST FREE. 
Cc. F. RAVENSCROFT, Secretary. 


BANQUE RUSSO-CHINOISE. 


(Russo-Chinese Bank.) 
Capital Roubles 15.000,000 
I “ ( Sh. Tiiels 2,000,000 


invested by the Imperial 


Do. 

Chinese Government: K Tiiels 5,000,000 

Reserve Funds . <2 -  Roubles 9,240,000 
Heap OFFICE! ¢ STF. PE TERKSBURG, 
Branches or Agencies— 

Askhabad Kalgan Paris 
Barnaoul Khabarovsk Samarkand 
Batoum Khokand San Francisco 
Biisk Kiachta Shanghai 
Blagovestchensk Kirin Stretensk 
Bodaibo Kouantchendze Tachkent 
Bombay Kouldja Tchita 
Boukhara Krasnoiarsk Teline 


Calcutta Marguelan Tientsin 


Chefoo Moscow Tchougoutchak 
Hailar Newchwang Tsitsikar 
Hakodate New York Verchnéoudinsk 
Hankow Nicolaieffsk Viadivostock 
Harbin Novo- Werny 

Hong Kong Nicolaieffsk Yokohama 
Irkoutsk Ouliassoutai 

Kachgar Ourga 


London Bankers: Glyn, Mills, Currie & Co. 
London Branch: 41 Threadneedle street, E.C, 
Chantrey Inchbald, Manager. 
Telegraphic Address: Sinorusse, London, 
BOARD OF DIRECTORS, 





Prince FE. Oukhtomsky, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradski, L. Davydoff, 
M. aS Th. Knoop, 8. Solsky, V. Bizot, 


. Poutiloff, G. Raindre. 


BANCO ALEMAN ‘TRANSATLANTICO. 


(Deutsche Ueberseeische Bank.) 
Subscribed capital M.20,000,000 (£1,000,000.) 
Paid-up capital.. M 17,600,000 ( £880,000.) 
Reserve Fund .. M.2,502,468  (£125,123.) 

Heap Orrice: BERLIN, 
BRANCHES: 
ARGENTINE: Bahia-Blanca, Bell-Vil 


: 3uenos- 
Aires, Cordoba and Tucuman., 


BOLIVIA: La Paz and Oruro, 

CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Puerto Montt, Santiago, Temuco, Valdivia, and 

PERU: Arequipa, Callao and Lima, {[ Valparaiso. 


URUGUAY: Montevideo, 
SPAIN: Barcelona and Madrid. 
MEXICO AGENTS: Banco Mexicano de Cx 
e Industria, Mexico. 
Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 
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The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


Lonpon AGENTS: DEUTSCHE BANK (BERLIN) 
LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


banking business of every description conducted 
with Australia, 
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